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The weekly business index has risen to a new high level for 
the year and our cyclical price index has increased sharply. Auto- 
mobile production remains at a high level and November new 
passenger car registrations are making a good showing. Steel mill 
activity, on the contrary, is declining. Retail trade in November 
showed a marked gain despite fractionally lower retail prices. Our 
monthly business index rose to a new recovery high level. 














HE weekly business index moved 
into new high ground for the year 
to date in the week ended Dec. 10, 
with a gain of 1.2 points, following 
two weeks of practically no change. The 
most important factor in the increase was 
a substantial rise in the electric power in- 
dex. Gains were also shown by the lum- 
ber, steel and automobile production -in- 
dexes. The miscellaneous carloadings in- 
dex was lower, but it retained most of its 
preceding week’s advance. “All other” 
loadings also declined and cotton mill ac- 
tivity dropped substantially from the high 
level for the preceding week. 

The steel mill activity index is now 
headed downward. A moderate decrease 
occurred in the week ended Dec. 17, and a 
sharp drop is indicated for the following 
week, partly because of early Christmas 
shutdowns. 

The automobile industry continues to 
supply the most favorable news. Activity 
in the week ended Dec. 17, after allow- 
ance for seasonal fluctuations, showed 
a further increase, but more significant 
was sustained consumer demand for new 
cars. Reports for twenty-four States in- 
dicate that total new passenger car regis- 
trations for November were about 188,000 
cars, as compared with 119,053 cars for 
October and 196,485 cars for November, 
1937. On the basis of these figures, sea- 
sonally adjusted registrations stand at the 
highest level since November, 1937. Good 
buying apparently continued in December; 
retail dome’’ - sales of Ford cars and 
trucks in the first ten days were 33 per 
cent greater than in the corresponding pe- 
riod of last year, with orders keeping 
ahead of production. 

Another encouraging development was 
a sharp upturn in our cyclical price index, 
because of gains in hides and lead. On 


Dec. 6 leading lead companies cut their 
price 15 points because of a lag in buying 
and then made another reduction of 10 
points on Dec. 9. The second reduction 
had the desired effect and buyers, partly 
because of the indusiry’s fairly strong 
statistical position, entered the market for 
increased tonnage so that producers felt 
justified in raising the price 10 points on 
Dec. 19. Considerable buying, however, 
continued after the price advance, al- 


though earlier in the month this same, 


price had not attracted much business. 
Other nonferrous metal markets contin- 
ued quiet, copper and zinc sales remain- 
ing at a comparatively low level. While 
industrial raw material prices were gen- 
erally firm or higher, farm and food prod- 
ucts prices weakened substantially and, 
due, entirely to these declines, our whole- 
sale commodity price index dropped 0.6 
point to the lowest level since December, 
1934. 

The cotton goods market showed some 
signs of life last week. Gray goods re- 
ceived the most attention and a bulge in 
sales occurred toward the close of the 
week. The pace, however, was not main- 
tained and on Monday sales were small. 

Outstanding among last month’s “recent 
economic changes,” shown on the chart on 
the next page, were marked gains in in- 
dustrial production and retail trade. As 
reported last week, the Federal Reserve 
Board’s index of industrial production is 
estimated to have increased 4 points in 
November. This compares with a gain 
of 6 points in THE ANNALIST business 
activity index. A greater number of in- 
dustries, both durable and non-durable 
goods, apparently contributed to the ad- 
vance than in the preceding month al- 
though some heavy industries have not 
done as well as might have been expected 
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six months after an upturn in general 
business activity. The important ma- 
chinery industry, for example, has re- 
gained very little of its severe depression 
decline. 

Aside from the rise in industrial produc- 
tion, the most favorable development was 
a broad recovery in retail trade as indi- 
cated by a rise in our index of retail trade 


TABLE 1. RECENT ECONOMIC CHANGES 
(1923-100; Adjusted for Seasonal 
Variation) 

Nov., Oct., om. 
1938. 1938. 1938. 
Industrial production... .*100 96 90 
Consumer expenditures . 98.4 93.7 96.3 
Department store sales.. 88 84 86 
Employment ... .. *88.0 87.0 86.1 
Payrolis ..... . *81.0 80.9 78.6 
Real wages . ieee -- “96.2 95.9 93.0 
Cost of living ree | 3 84.4 84.5 
Wholesale prices......... 77.0 77.1 77.8 
Cash farm income?.. = 76.2 77.3 
National income§... fe 83.7 83.2 
Construction contracts : 
Monthly index.......... 70.9 83.0 68.9 
Moving average... ; 74.3 73.7 
“Estimated. 1929-100. 11924-29-100; AAA pay- 


ments included 


to the highest level since last December 
and a gain in the International Statistical 
Bureau’s index of consumer expenditures 
to the highest point since November, 1937. 
It is interesting to note that the average 
of the consumer expenditure index for 
October and November stood fractionally 
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below the September level; 
of October’s loss was November's gain. 
As shown by Table II, the improvement 
in retail trade was general, all types of 
stores for which November statistics are 


TABLE Il. RETAIL TRADE INDEXES 
(1929-31—100; Adjusted for Seasonal 
Variation) 

Dept. Groc. Variety Com- 
1937. Stores. Chains. Chains. Rural. bined 
April --- 91.5 96.8 96.0 121.2 96.1 
DF siwcccacs Sew VERS. -O82: 397: ORT 
June .......... 915 93.9 105.9 124.4 95.8 
July .......... 92.5 93.0 1089.0 119.1 95.7 
OO 91.5 93.3 102.4 115.1 94.7 
September .... 92.5 96.6 104.5 131.7 97.7 
October - 91.5 944 100.0 131.3 95.8 
November .... 89.5 94.9 101.2 118.6 94.8 
“ener ...-. 87.5 94.2 110.3 126.4 95.1 
January ...... 88.5 96.2 96.1 104.3 93.9 
February ..... 866 93.6 94.1 99.9 91.5 
March ........ 8.6 94.7 97.2 105.8 92.0 
April - 816 91.7 92.9 112.3 89.3 
ay 76.7 93.6 90.7 110.1 88.2 
June 80.7 92.2 95.7 112.4 89.5 
July 81.6 91.0 99.0 110.2 89.5 
August 81.6 792.2 97.0 114.2 +90.1 
September $4.6 794.9 98.5 122.4 793.0 
October ..-- 82.6 7944 96.5 115.5 791.5 
November .... 86.6 96.6 100.0 119.5 94.6 
*Revised 
now available recording marked gains. 


The regional sales picture, however, is less 
uniform. A number of important agricul- 
tural areas which led the preceding re- 
covery turned in poorer than average 
department store sales reports. Sales in 
the Dallas Reserve district showed no 


possibly some , 


change from October, after allowance for 
seasonal fluctuations; the Atlanta dis- 
trict’s record also compared unfavorably 
with that of leading industrial areas. The 
largest gain for the month occurred in the 
San Francisco district reflecting no doubt 
a return of business to more normal levels 
following the September strike. The sec- 
ond and third largest gains were shown 
by the Chicago and Cleveland districts, 
respectively. 

Because of a downward trend in retail 
prices the retail trade indexes which are 
based on the dollar volume of sales under- 
state the recovery in the physical volume 
of consumer demand. Accurate indexes of 
the physical volume of sales are lacking, 
but some idea of the trend may be ob- 
tained by dividing department-store sales 
by the Fairchild retail price index. The 
resultant index for November, as shown 
by Table III, stood at the highest level 
since February, 1937, and was only 4 per 
cent below the high mark for 1936. 

Inventories of retailers, judged by the 
trend of department-store stocks, have 
been held at a comparatively low level 
during the retail saies recovery. At the 
end of October the Federal Reserve Board’s 
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adjusted index at 67, unchanged for the 
third consecutive month, stood at the low- 
est level since August, 1936. As compared 
with October, 1937, the index showed a 
decline of 12 per cent, or substantially 
more than the drop in retail prices during 
that same period. Some observers believe 
that the retail sales recovery must soon 
lead to a marked revival in buying by re- 
tailers, but the record of previous recov- 
eries shows that this is not necessarily 
true. During the improvement in sales in 
1934 and the first half of 1935 the stock 
index showed a slight downward trend 
and it was not until August, 1936, that a 
substantial expansion occurred which 
coincided with an upturn in retail prices. 
National employment and payrolls, 
based on indexes for New York State, 
showed only slight improvement last 
month, after allowance for seasonal fluc- 
tuations. The New York State Department 
of Labor in its press release suggested 
that the enforcement of the Wage and 
Hour Act may have hurt employment. A 
number of cases of lay-offs because of the 
act have been reported in the daily press, 
but for industry as a whole drastic read- 
justments probably were not necessary. 
Manufacturing industries, according to 
National Industrial Conference Board fig- 
ures, are paying well above the minimum 
wage scale and the average work week is 
substantially below the maximum set by 
the bill. 
TABLE Ill. DEPARTMENT STORE SALES 
(1931—100) 


Value Price Volume 
~~ Index?t. Indext. 





1937 : (b) a 
January 101 
February ......... 102 10 

BIER coc csweses 103 7 
AE ae 104 96 

REAR ae ie oe 104 96 
June 105 95 
July 105 96 
August 105 94 
September ............ 101 105 96 
aa 105 95 
November .....3.....:. 98 104 94 
COE ec Ses we Jawa 96 103 93 

1938 : 

0, EE pce 102 95 
PEGE 2.2 ins cscbises 95 101 94 
March . 99 94 
MEE, Sy s\ccee kas ee Ceheen 90 98 92 
May 84 98 86 
June 97 91 
RINGS sv cai-n ans tevecoate 97 93 
August ..... 97 93 
September .. oe 97 96 
October ....... pe 97 94 
November 97 98 





*Federal Reserve Board index, shifted to 1931 base. 
*Fairchild retail price index, shifted to 1931 base. 
tColumn a divided by column b. 


For the recovery to date, both the em- 
ployment index and the payrolls index are 
lagging far behind industrial production: 
Employment has regained 23.0 per cent 
of its depression decline; payrolls, 29.3 
per cent, and industrial production, 57.1 
per cent. Viewed in the light of the 1921- 
1922 record, however, this showing is not 
so unsatisfactory. In that recovery, in- 
dustrial production, six months after the 
low point had been reached, had regained 
32.3 per cent of its preceding depression 
decline, while the employment index had 
recovered only 7.6 per cent. The payrolls 
index, on the other hand, did not rise until 
three months after the upturn in employ- 
ment. 

The trend of the cost of living continued 
favorable to the consumer, the Conference 
Board index declining to the lowest level 
since August, 1936. Because of this down- 
ward trend, real wages have advanced at 
a faster rate than factory payrolls. 

H. E. HANSEN. 


Correction 
On page 786 of THE ANNALIST of Dec. 


14, Table II was incorrectly calculated. 
The correct figures follow: 


NEW SECURITY ISSUES 
(Thousands of Dollars) 





Sold Offered 
Privately. Publicly. Total 
»-. 1,401 47,905 49,306 

5 67,977 103,027 

. 61,035 20,603 81,638 
17,118 61,695 78,813 

.. 22,240 39,386 61,626 
.. 49,692 130,914 180,606 
. 117,513 218,324 335,837 
45, 64,233 110,023 

10,700 326,459 337.155 

November .......113,320 32,119 5 


Source: Commercial and Financial Chronicle. 
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Financial Markets: Aircraft Shares Again in Spotlight; 


TOCK prices have fluctuated more 

widely this week than during the 

preceding fortnight, but there has 

been little net change in the gen- 
eral level. The best prices of the week 
in a number of issues were higher than 
at any time since the middle of November. 
Volume of activity increased rather sub- 
stantially when the market was rising, 
but contracted again when the recession 
began. Bond prices have followed a course 
similar to that of stocks. 

The week under review began last 
Wednesday with a sharp advance on the 
heaviest volume since early November. 
The upward movement continued until 
Thursday afternoon when a moderate re- 












































actionary tendency developed. Prices 
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ee Se 114.0 111.0 111.2 
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continued to recede through the remain 
der of the calendar week at a pace a lit- 
tle slower than that which characterized 
the present advance. A short recovery 
Monday morning was followed by a re- 
sumption of the gradual decline. On Tues- 
day stocks gained fractionally. 

On the Wednesday-Thursday rally the 
best gains were in the aviation stocks, 
Chrysler, Bethlehem Steel, United States 
Steel, Westinghouse Electric, du Pont, 
American Smelting, Goodyear, United 
States Rubber, Air Reduction, Johns- 
Manville, Crucible Steel, Armstrong Cork, 
Owens-Illinois-Glass and Dow Chemical. 

Continental Can, the store stocks, the 
food stocks, the tobaccos, the utilities and 
the farm equipments did not do as well as 
the rest of the list. On the Thursday- 
Tuesday reaction the most important de- 
clines were in du Pont, Chrysler Corpora- 
tion, American Smelting, Western Union, 
Atchison and Loew’s. The decline in 
Loew’s was much sharper than in other 
issues, apparently reflecting concern over 
a suit brought against the management. 

Financial news of the week has been of 
a favorable character, although the usual 
year-end irregularity in industrial activity 
has begun to make its appearance. Al- 
though a recession in steel production has 
set in, some decline appeared to be gen- 
erally expected after the unusual sharp 
advance of the past several months. This 
development, moreover, has been offset by 
reports of a continued high level of auto- 
mobile sales during November. Among 
the favorable developments are reports of 
rather heavier railroad demand for steel 
and of improved domestic orders for ma- 
chine tools. 

October earnings reports of leading rail- 
roads have further emphasized the sub- 
stantial degree to which the railroad in- 
dustry has benefited from the recovery of 
traffic during the fourth quarter. The re- 
duction of passenger fares by Western and 
Southern roads has also been of interest 
in view of the 25 per. cent increase made 
effective on Eastern roads last Summer. 

A development of some importance 
with respect to the aviation industry has 
been the decision of the Secretary of 
Labor to set a minimum wage of 50 cents 
an hour for aircraft manufacturers under 
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the Public Contracts Act. With aircraft 
producers operating against heavy back- 
logs, investors have recently been giving 
some attention to the problem of increas- 
ing costs. The decision to set a 50-cent 
minimum wage rate, rather than a 60-cent 
minimum which has been recommended, 
has therefore been favorably received. 
Recent firmness in rubber stocks has 
called attention to the favorable earnings 
position of this industry as the year ends. 
Sales of tires for original equipment have, 
of course, received the benefit of the high 
rate of automobile production during the 
past two months and replacement demand 
has been well maintained during the 
fourth quarter. The ability of tire prices 
to hold up during 1938, in spite of low 
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raw material prices and a low volume of 
sales earlier in the year, has produced 
favorable profit margins and the stability 
of rubber prices should remove the neces- 
sity of heavy inventory write-downs which 
seriously restricted earnings in this indus- 
try last year. 

Prices of the leading raw materials 
have improved moderately during the past 
week and this is regarded as a favorable 
symptom. It may be the result of a slight 
improvement in sterling exchange. It 
will be recalled that the cormmodity price 
decline of November coincided with the 
rather sharp decline in both sterling and 
French exchange to new low record levels. 
A decline in sterling is in some respects 
similar in its effect to a rise in the gold 
value of the dollar and an advance in lead- 
ing exchange rates normally has a stimu- 
lating effect upon the commodity markets 
similar to that which would be produced 
by a decline in the gold value of the dollar. 

Foreign news of the week had little ef- 
fect upon the financial markets. The 
failure of Italy to push aggressively its 
recently announced claims for French ter- 
ritory is regarded as a favorable develop- 
ment. Thus far the chief effect of the 
Italian demands has been to consolidate 
French public opinion behind the Daladier 
government. 

From a technical standpoint. develop- 
ments of the week appear to have been 
moderately favorable. The ability of 
many leading stocks to advance to the 
best levels since the middle of November, 
the increase in volume on the rise, and 
the market’s dullness during the recession 
of the past few days must all be regarded 
as favorable symptoms. In appraising 
the general market outlook a great deal 
depends upon the industrial outlook and 
some weight must be given the possibility 
of a falling off in activity in the first 
quarter. 


M. C. 
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On the World Economic Front: Industrial Production 
Up; Conditions in Germany 


By WINTHROP W. CASE 


EPORTS of the past month on 
the world economic outlook were 
rather obscure. Foreign industrial 
production was again higher in 

October and preliminary estimates of in- 
ternational trade point to a somewhat 
more than seasonal rise for the same 
month. On the other hand, commodity 
prices have failed to sustain earlier hopes 
of stability, the tendency abroad having 
been weak, especially in the case of pri- 
mary commodities. Stock prices in Ger- 
many, Britain, Canada and the United 
States have also declined during the past 
few weeks. In the case of Germany, this 
probably reflects primarily internal condi- 
tions, but in Canada and the United King- 
dom disappointment over the fruits of 
Munich appears also to be a factor. 
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It is true in any case that the economic 
costs of last September have yet to be 
counted. The revised figures for Septem- 
ber international trade show a slight drop, 
and it may be that the upturn indicated 
by our October estimate will not be borne 
out by fuller data in view of the disrup- 
tion of international trade that certainly 
took place during the crisis week in Sep- 
tember. The disappointing performance of 
commodity prices may also be to some 
extent an aftermath of the same events. 
On the other hand, foreign industrial pro- 
duction as a whole does not seem to have 
been seriously affected, although here 
again later figures may compel a revision. 

The past month has been eventful 
enough. One need only mention, on the 
political side, the fantastic juxtaposition 
of press campaigns by Germany and Italy, 
respectively, against Britain and France, 
simultaneously with the farcical love- 
feasts with the contrary members of the 
entente. Other events, all closely enough 
related, include Germany’s renewed politi- 
cal drive eastward, the Pan-American 
Conference (with its anti-Fascist implica- 
tions), the banging shut of the Open Door 
by Japan, and the new indications that 
independence is losing some of its appeal 
for the Philippines. 

On the economic side we can only note 


the new British export promotion plan 
against Germany (economic warfare, in- 
deed, for all the renunciations of Munich) 
and the renewed weakness of sterling; in 
France the breaking of the national strike 
and the somewhat improved prospects for 
recovery as a result of the Reynaud pro- 
gram; in Italy the resort to a capital levy 


further economic as well as social sacri- 
fices. 

A further moderate expansion in for- 
eign industrial production took place in 
October. Our world index (Russia ex- 
cluded) advanced to 99.4 per cent of the 
1928 average (preliminary) from 96.2 in 
September, and a 1938 low of 89.5 in May, 

















World Commerce and Industry 
Unit In 
Millions {Same 
or Base Month 
World: Year Nov., Oct., Sept., Aug., July, June, May, Prev. 
Industrial production, adj.§: 1938. 1938. 1938. 1938. 1938. 1938. Year. 
Including U. S. A....... .-. 999.4 196.2 194.7 192.2 89.9 89.5 105.8 
Not including U. S. A.. 1928 *112.2 4111.2 7109.9 7109.6 110.6 110.8 118.6 
International trade, adj.t 1928 *40.0 39.2 139.4 39.2 39.2 39.6 45.2 
Primary commodities: 
Stocks, m. e., adj...... 1928 ... 140.3 7144.7 ¢153.7 153.4 142.1 137.7 120.3 
ee SS eee 928 *39.2 S3 41.1 41.0 42.1 41.8 39.2 44.5 
Wholesale pricest........ 1928 49.5 49. 50.0 50.5 51.3 51.6 51.9 55.2 
United Kingdom: 
Business activity, adj.... 1928 -.. 110.8 1110.8 7108.7 108.7 109.8 108.7 120.4 
Stock prices, m. e........J1.1,'35 *82.2 83.3 83.5 82.2 85.8 86.9 80.4 98.0 
Wholesale prices......... 1913 117.0 117.8 117.0 1183 119.6 119.7 121.3 129.0 
eer ee £ 42.9 42.6 39.8 36.3 37.5 38.9 38.2 45.2 
Im D.C cteteia ned asne des £ 72.9 73.6 71.0 69.1 69.4 71.5 68.2 92.0 
Balance of trade......... £ —40.0 —31.0 —31.2 —32.8 -—31.9 —32.6 -—30.00 —46.8 
eee % par *57.2 57.9 58.3 59.2 59.8 60.2 60.3 60.6 
France: 
Industrial production,adj. 1928 Not Available 
Stock prices, m. e........ 1913 *227 205 195 204 207 213 216 210 
Wholesale prices, m. e.. 1913 *668 1663 652 649 652 660 654 621 
nasa cast cen soo ranc 3058 2830 2653 2486 2286 2291 2324 2382 
eee re Franc 3870 8 3534 3709 3501 3811 3878 3931 
Balance of trade........ Franc —812 —1048 —881 -—1223 —1215 —1520 —1554 —1549 
ED SEONG i. ocbsscccessces %par *39.7 40.2 40. 41.7 420 424 51.2 
Germany: 
Industrial production,adj. 1928 .-. 3129.1 3128.4 3128.6 3127.6 125.2 126.0 121.2 
ADE PROCES ono sccccscies 1924-26 *106.3 4107.5 103.2 102.2 107.9 110.5 112.7 112.0 
Wholesale prices......... 1913 *106.1 105.7 105.9 105.9 105.6 105.6 105.4 105.5 
Ee RM 4429.4 4467.0 415.9 419.3 439.4 402.8 427.1 532.8 
EET Sudecass tees sa0ee RM 4461.8 4475.0 450.1 457.0 417.3 429.4 455.2 482.8 
Balance of trade2........ RM —32. —8.0 —34.2 —37.7 422.1 +268 —28.1 +650.0 
Italy: 
Industrial production,adj. 1928 --. 107.5 100.4 91.2 93.4 116.2 107.5 113.3 
Stock prices ............ 1928 die eS co's 79.4 805 829 805 95.1 
Wholesale prices......... 1913  °%473.2 474.0 471.0 467.5 467.8 469.6 468.5 467.8 
inden ate ninee emcee Lira -.. *747.4 806.9 819.7 729.9 1999.5 802.2 851.0 
Im SRR ere Lira *755.0 754.6 788.4 876.111088.3 884.9 1142.1 
ance of trade........ ra —7.6 +523 +31.3 —146.2 —88.8 —82.7 —291.1 
Japan: 
Industrial production,adj. 1928 aks 2a ams --. 186.8 193.4 196.7 192.3 
Stock prices ............ n., °30 sie or -.. 235.1 4226.9 224.0 253.6 236.4 
Wholesale prices......... 185.6 184.6 182.9 184.1 186.0 186.0 182.0 179.4 
Rees eee eine oe --. 238.6 210.1 199.3 209.6 245.5 
OL eee hae ae --» 190.9 207.9 249.8 251.1 298.3 
Balance of trade we ax: -.. $47.7 42.2 -505 —41.5 —52.8 
ee *32.6 732.9 33.2 33.7 4.0 342 84.3 34.5 
Canada: 
Industrial production,adj. 1928 --. 102.8 102.5 94.1 93.2 92.8 95.5 112.6 
EE IE ass s wipes awiae 1926 *110.1 109.7 986 105.2 1069 100.0 99.7 103.1 
Wholesale prices......... 1913 115.0 115.7 1164 118.7 122.8 125.1 125.4 129.8 
Exports (including gold). Can. --- 101.6 1076 83.5 66.9 66.7 67.8 102.7 
DID yw ais an sin wisinc Sine tie Can. bas 62.8 55.5 54.0 44.0 47.3 62.1 $1.2 
Balance of trade........ Can. --. +38.8 +652.1 429.5 +22.9 +19.4 te +21.5 
The Canadian dollar..... % par *58.6 58.5 58.7 58.9 58.7 58.4 6 59.1 
United States: 
Industrial production,adj. 1928 oa 81.7 79.9 75.3 69.9 69.0 93.5 
Stock prices ............. aE 176.1 174.0 1565. 164.7 164.0 139.8 128.2 147.0 
Wholesale prices......... 1913 110.8 4111.3 112.3 112.0 113.0 112.3 112.0 119.4 
EN a Sioa ap ehinc concise $ --. 274.3 243.6 228.1 224.9 229.5 253.6 329.4 
SR Saree 178.5 172.9 171.1 147.8 147.9 147.2 226.5 
Balance of trade........ +95.8 +70.7 +57.0 +77.1 +81.6 +106.4 +102.9 
Industrial Production, Adj. 
ee ee 928 ay ae _ --- 113.1 108.1 113.1 
OS Sea 1928 74.0 71.4 68.8 {71.4 771.8 69.6 88.4 
aa ee 1928 Bias ins --- 158.1 1568 155.9 146.3 
Czecho-Slovakia 1928 aie ae. mae 89.6 93.9 90.7 102.6 
eee 1928 147.3 146.1 145.1 145.1 147.3 147.3 142.1 
ee eee 1928 --- 141.3 142.9 130.7 124.2 1429 153.4 
Hungary (quarterly)..... 1928 “a ae eale -+. ——127.2— 143.3 
Netherlands ............. 1928 Kae 82.9 81.1 73.6 69.7 68.4 91.9 
|) ee een se 1928 148.6 142.8 138.0 131.2 145.4 140.0 139.4 
UR ee 1928 acm on ais ait 91.4 91.5 84.3 
ec eS aan 1928 149.2 149.2 7149.2 4150.5 1151.8 154.4 162.3 
Adj., adjusted for seasonal variation. M. e., month end. ‘Preliminary. +Revised. {In gold value. 
— ary age 1 = gene “ ag year corresponding to most recent month shown; revised 
ata. ncluding parcel post for the half year. 2 Excluding trad 
January, 1938. % Including Austria. ¢ Including Sudetenland. ° a 
For weekly wholesale price indices, see ‘“The Week in Commodities” section of THE A A 
weekly stock price indices, see ‘‘Stock and Bond Market Averages” section. For atest inaustrial 
production indices, see ‘‘Business Statistics’’ section in issues of THE ANNALIST in which this table 
does not appear. 
For back figures under ‘‘World’’ above, see THE ANNALIST of June 24, 1938, e 855. gures 
on industrial production in individual countries may be obtained on request from tun Annee 














on private firms (with the earlier levies 
on real estate and corporations, supposed- 
ly completing the series) and a proposed 
1939-40 budget badly unbalanced by much- 
increased military expenditures; in Mex- 
ico, further nationalization of real estate 
(despite one presumed settlement with the 
United States) and the sale of oil to the 
Rome-Berlin-Japan axis (notwithstanding 
all the supposed mutual hostility and an- 
tagonism of radical and Fascist States) ; 
and lastly in Japan, the prospects for an 
indefinite prolonging of the campaign in 
China, and so for a further tightening of 
government control over industry and 


but even with the United States excluded 
it gained appreciably. Without the United 
States, the index rose to 112.2 (prelimi- 
nary), from 111.2 in September, 109.9 in 
August and the year’s low of 109.6 in 
July. Since July the index without the 
United States has risen 2.4 per cent. Inci- 
dentally, the reason why the index with 
the United States included is so much 
lower than without this country is, of 
course, because industrial activity here 
has lagged persistently behind recovery 
abroad. 

Industrial activity was reported as 
higher in October not only in the United 


States but in Canada, Germany, Italy, 
Belgium and Denmark, although in Italy 
it is still below the levels of last Winter 
and Spring. Although figures are lacking, 
there was also probably recovery in 
France. The British and Swedish indices 
were unchanged, but in Britain activity 
continues somewhat above the average of 
the ‘Summer, confirming earlier indica- 
tions that the recession there has for the 
present run its course. 

The weakness in primary commodity 
prices has been most pronounced in the 
foodstuff group. Industrial products as 
a whole have made a decidedly better 
showing, in part because of the upturn 
in the underlying demand. General whole- 
sale prices have continued their down- 
ward drift, The Annalist International 
Composite having continued in November 
its unbroken decline since August, 1937. 
November wholesale price indices were 
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lower in the United States, Canada, 
Britain, France (in terms of gold) and 
Italy, although the Italian decline marked 
a break in the generally upward trend in 
that country. Japanese prices, though 
higher in domestic currency, also declined 
in terms of gold. The latest weekly indices 
point to a continuation of the decline in 
Canada and Britain, to weakness in Italy 
and to little change in France. 

German industrial activity, which seem- 
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ingly had reached a peak early in 1938, 
has continued to expand, even though at 
a reduced rate (allowing for normal sea- 
sonal variations). Stock prices, though 
above the levels of last Summer, have 
failed to regain the post-depression high 
levels of 1937; the index in November is 
estimated to have stood at 106.3 (1924-26 
100.0), as against 102.2 in August and 
115.7 in August, 1937. Commodity prices 
have remained little changed, reflecting 
the rigid government control. Both ex- 
ports and imports, however, on a season- 
ally adjusted basis, have declined steadily 
from the midsummer of 1937. The decline 
in exports over the past year reflects prin- 
cipally the new world recession that set 
in last year and the decline in primary 
commodity prices that preceded it, al- 
though in recent months the German ac- 
tion against the Jews seems also to have 
been a factor. The drop in imports is of 
course merely the consequence of Ger- 
many’s enforced balancing of her foreign 
trade. 
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Although the September crisis did not 
perceptibly affect the German economic 
indices, except stock prices at the very 
crisis (stocks indeed having touched their 
low point for the year in the last week 
in August on reports that the Jews would 
not be permitted to own stocks, on poorer 
earnings prospects for industry and on 
sales to raise funds for further industrial 
expansion), the German organization was 
undoubtedly put under heavy strain dur- 
Upward of 500,000 work- 
ers were drafted from non-essential indus- 
tries to rush the fortifications on the west- 
ern frontier toward completion, while 
large numbers of reservists, called out for 
the August manoeuvres, were retained 
during September. According to Com- 
merce Reports, “the dislocation of busi- 
ness by mobilization and the war scare 
was so paramount that it will probably 
take some months before its effects on in- 
dustry and commerce can be completely 
eliminated * * * Mainly as a result of 
colessal consumption of cement for the 
puilding of fortifications in the west, the 
scarcity of this product has become so 
serious that Italian cement had to be im- 
ported in October for the construction of 
the new ‘Volkswagen’ automobile factory 
at Fallersieben.” 


Increase in German Productive Capacity 
Through Annexations 

The absorption of the Saar, Austria and 
the Sudeten district into Germany has in- 
creased the national industrial capacity 
by some 17 per cent, as measured by the 
working places, according to the Institut 
fur Konjunkturforschung. The Institut 
notes that heavy industry predominates 
in the Saar but that in Austria there is, 


besides a well-developed capital goods in- 
dustry, also a large consumption goods 
industry, while in the Sudetenland con- 
sumption goods production comprises an 
even greater proportion of industrial out- 
put. It further observes: 

The dependence on exports in the newly 
added territories (Saar District, Austria 
and Sudetenland together) amounted in 
1930 to about 46 per cent, and was much 
higher than the export quota [so-called] 
in “Old” Germany for the same year (26 
per cent). Therefore, there has been a 
considerable increase in “export capaci- 
ties” for German economy; measured by 
the number of working places, it amounted 
to 25-30 per cent (1930). 

This comparison shows the problems 
which economic policy will have to solve, 
due to the inclusion of Austria and espe- 
cially of Sudetenland. In addition to tech- 
nical adjustment of production, the main 
problem is to shift the new capacities so 
that they can be used where there is a 
shortage of capacities. This shifting is 
a difficult and long process; but in the end 
it helps increase the economic strength of 
the new territories; and in the long run 
Greater Germany’s industry will also be 
considerably strengthened. 


German Export Requirements 


The decline already noted in German 
imports since 1937 has, in view of the con- 
tinued expansion of German industry, un- 
doubtedly aggfavated the strain on her 
raw material supplies. It is estimated 
by Commerce Reports that Germany must 
import 6,000 million marks of food and 
raw materials annually. In addition, the 
servicing of such of her foreign obliga- 
tions as still are receiving payment calls 
for another 500 millions. Against this 
total of 6,500 millions (or perhaps 7,000 
millions, if the new territories are in- 
cluded), exports are averaging barely 
5,000 millions a year. Thus exports are 
falling short of estimated foreign ex- 
change needs by close to 2,000 million 
marks. Hence the growing concern in 
Germany over the export trend, the re- 
ports of proposals for more extreme meas- 
ures for pushing exports and the renewed 
foreign trade campaign currently under 
way. Production of goods to be exported 
to free currency countries is recently re- 
ported to have been given priority even 
over military needs. 

A recent number of The Economist! 
discusses some of the newer developments 
in the German trade offensive. As is well 
known, one of the most used methods of 
trade promotion has been to buy the prod- 
‘ucts of other countries, especially in 
Southeastern Europe; and then, when the 
latter demanded payment, to insist that 
they take payment in increased purchases 
of German goods, often enough of a kind 
they did not desire. If they hesitated to 
take payment in this fashion, Germany 
could always cut off her own purchases 
from these countries, a threat which in 
most cases was sufficient. A refine- 
ment of this method provided for the re- 
selling fag free exchange in the world 
markets of the goods bought by Germany, 
with the net result that she was able to 
stimulate her exports and at the same 
time obtain through them considerable 
free foreign exchange for use in buying 
goods in the world markets. An addi- 
tional hold on the countries whose prod- 
ucts she resold was provided both by the 
relatively high prices she paid them and 
by the fact that the prices they them- 
selves could obtain in the free markets 
were in many cases demoralized by the 
German resales. 

The blocked marks of the earlier years 
have been largely superseded by Aski or 
compensation marks, given by Germany 
in payment for purchases abroad (nota- 
bly in Latin America) and usable only 
within the same country for purchases 
from Germany. Since these marks are 
quoted at a large discount, they constitute 
a form of currency depreciation, with the 
special advantage that the rate of depre- 
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ciation may be varied arbitrarily between 
the various countries according to the 
strength of their bargaining positions, so 
as to reap the utmost benefits for Ger- 
many. 


German Arms Exports 


German foreign trade has also benefited 
from the world arms race. Despite its own 
rearmament, Germany has been, accord- 
ing to The Economist, “practically the 
only country which was prepared to sell 
war material in really large quantities for 
immediate delivery without even asking 
for cash payment.” What happened was 
that Germany, anxious to replace certain 
of its war equipment by improved types, 
found various countries both in the Bal- 
kans and Latin America only too glad to 
purchase its discarded material. Thus 
Germany financed the improvement of its 
own arnis by the sale of obsolete equip- 
ment and, at the same time, bound other 
countries more closely to it by their need 
of being able to obtain replacements in 
the future for their purchases. This, inci- 
dentally, was a game that sometimes 
worked more than one way, as when 
Greece resold to Spain part of its pur- 
chases of German war -material. While 
some of the other Balkan countries were 
reluctant, for political reasons, to accept 
these products, and sometimes actually 
refused, the need for markets for their 
own products made a firm stand difficult. 


A development of the foregoing tech- 
nique may be seen in the recent offer by 
Germany to Bulgaria for the purchase for 
the next twelve years of all Bulgaria’s 
surplus raw products, at prices fixed for 
the entire period. Germany would pay for 
these products with arms, machinery and 
manufactures of all sorts, together with 
experts to install the new equipment in 
Bulgaria, all at prices set in advance for 
the entire period. Since Germany now 
takes close to 50 per cent of all Bulgarian 
exports, she is naturally in a strong posi- 
tion to urge acceptance of her offer. 
Nevertheless, it is not foregone that Bul- 
garia will agree. Apart from other con- 
siderations, she naturally does not relish 
giving Germany a monopoly that would 
virtually be a stranglehold on her foreign 
trade. At the end of the period, when Bul- 
garia would have lost her other present 
markets, Germany might well renew the 
arrangement only on far less favorable 
terms. i 


Long-Term Credits on German Exports 


Probably the most recent refinement of 
export promotion methods is to be found 
in Germany’s so-called granting of long- 
term credits in the face of an apparent 
lack of domestic resources for such financ- 
ing. Actually, according to The Econ- 
omist, the transactions are financed not 
by Germany but involuntarily by the gov- 
ernments of the debtor countries. An 
example is the sale of machinery to Ru- 
mania on a long-term payment basis, in 
return for Rumanian wheat. Under the 
existing system of German-Rumanian 
clearing, the German machinery exporter 
is able, despite the ten-year credit he is 
supposed to have granted, to receive pay- 
ment promptly from the clearing account 
at the Reichsbank, since the wheat pur- 
chase that offset it in the clearing ac- 
count was, of course, paid for into the ac- 
count without delay by the German im- 
porter. 

In Rumania, on the contrary, the wheat 
exporter has to whistle for his money,. 
notwithstanding the supposedly cash 
basis of his sale. His payment can only 
come from the Rumanian clearing ac- 
count, but the offsetting payments by the 
machinery importer into that account will 
be made only over a period of ten years. 
Eventually, in order to prevent the wheat 
exporter from in effect financing the 
Rumanian machinery importer, the Ru- 
manian Government has had to step in 


and pay off the money due the wheat ex- 
porter, and itself carry the credits that 
supposedly were extended by Germany. 

Furthermore, since under this system 
Germany escapes all credit risks, and in- 
deed does not particularly care whether 
payment is ever made by the foreign ma- 
chinery importer to his government, Ger- 
man manufactures have been increasingly 
sold in certain areas on a credit basis 
without regard to the soundness of the 
credit risk. Indeed, if the risk defaults, it 
will result, from Germany’s viewpoint, 
merely in an increase in the frozen bal- 
ances in Germany due the other country, 
which will make that country more de- 
pendent on Germany and will give Ger- 
many a lever for forcing more exports 
on her. 


Schacht’s “Financial Miracle” 

The so-called “financial miracle” of 
German recovery was discussed by Dr. 
Schacht on Nov. 29 in a speech before the 
Economic Advisory Board of the Deutsche 
Akademie.2 Dr. Schacht, as is well known, 
charges the German collapse of 1931 to 
the financial clauses of the Versailles 
treaty. Without going into the question 
of how far these were solely responsible, 
it is obvious that the transfer demands of 
the treaty were impossible of fulfillment 
and must eventually have caused a break- 
down at some point. That the financial 
and economic prostration in Germany in 
1931 and the years inimediately following 
was not broken by recovery in accordance 
with classical economic theory was due, 
according to Dr. Schacht, to the fact that 
a basis was lacking for the operation of 
the so-called “normal forces of recovery” 
—an underlying economic structure that 
was still intact and sound, and basic in- 
ternational economic relationships that 
were still workable. Non-orthodox meas- 
ures accordingly became imperative. 


German recovery, according to Dr. 
Schacht, falls into two periods. The first, 
from 1931 to April, 1938, covered the 
period of credit creation. Since the Ger- 
man credit structure had been thoroughly 
disrupted by the events of 1931, it was 
necessary for the government to step in 
with money creation by the State. Con- 
sumption stimulation as a means to re- 
vival, after the French and American 
fashions, was rejected, and efforts were 
concentrated on the revival of production, 
first through credit assistance for recon- 
ditioning and repairs of dwellings, etc., 
and then by the arms and auto-highway 
programs. In a so-called liberal economy, 
inflation would have quickly appeared in 
the form of rising prices and wages, but 
this was prevented by the strict control 
possible under an authoritarian regime. 
Consequently, the newly created money 
was fully matched by newly created goods, 
much as would have happened under “nor- 
mal” recovery in a liberal economy where 
the upturn was at a moderate enough 
pace to exclude inflation-—except that the 
credit expansion was engineered by the 
government instead of being the automat- 
ic response to the increased needs of busi- 
ness. In the long run. according to Dr. 
Schacht, the arms program could only be 
financed out of the nation’s savings—i. eé., 
out of the production that was not con- 
sumed. But: 

I first had to throw a bridge over to 
this normal financing through savings, for 
our tax revenues had declined to a mini- 
mal amount and our capital market was 
exhausted. Therefore, the only correct 
thing to do was to have the central bank 
temporarily make available the credits 
necessary for work creation and arma- 
ments. This was to continue until busi- 
ness had improved to such an extent that 
{national] income was large enough to 
provide for sufficient savings and consoli- 
dation. Only then was it possible—and 


Continued on Page 829 
2Reprinted in English in the supplement to 


the Weekly Report of the Institut fur Kon- 
junkturforschung, Dec. 1, 1938. 
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Business Index Up 6 Points; 56% of Decline Regained 


HARP expansion in business activity ~ 
continued in November, as shown by 
a rise of 6 points, the largest 
monthly increase for the recovery 
to date, in The Annalist business index 
to 94.8 (preliminary) from 88.8 for Octo- 
ber and 73.9 for May, the depression low 
point. The improvement, which increased 
the amount of the depression decline re- 
covered to 56 per cent, was largely con- 
fined to the first three weeks of the 
month, a slackening in recovery being evi- 
dent in the final week. 

The most significant increase was again 
scored by the steel industry, seasonally 
adjusted production rising 28 per cent to 
the highest level since September, 1937. 
As was the case in the preceding two 
months, the principal factor in higher 
steel mill activity was increased automo- 
bile production, although, on a weighted 
basis, the latter showed only a compara- 
tively ‘small gain last month. The im- 
provement in steel operations in turn stim- 
ulated the pig iron industry and a con- 
trary to seasonal gain in production raise: 
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the adjusted index to the highest level 
since October, 1937. For the first time in 
three months, the textile industries con- 
tributed to the general improvement, the 
most important factor being a sharp rise 
in the cotton consumption index to the 
highest level since September, 1937. A 
sharp gain also occurred in the adjusted 
index of silk consumption, while rayon 
consumption continued to give ground. 
The boot and shoe industry maintained 
activity at a high level, production, it is 
estimated, having declined by less than 
the usual seasonal amount. Demand for 
electricity continued to expand and our 
preliminary production index rose frac- 
tionally above estimated normal] for the 
first time since October, 1937. Zinc pro- 
duction increased sharply but remained 
at a comparatively low level. The two 
components reflecting activity in the 
building industry, lumber and cement pro- 
duction, moved divergently. The lumber 
index continued to decline while the ce- 
ment index gained sharply. Demand for 
manufactured goods apparently held up 
better than usual for November, as indi- 
cated by a further substantial rise in sea- 
sonally adjusted miscellaneous freight car 
loadings; “all other” loadings suffered a 
slight setback, largely because of smaller 
shipments of agricultural products. 

Table I gives for the last three months 








INDEX NUMBERS 





60 





THE ANNALIST INDEX OF BUSINESS ACTIVITY 


























INDEX NUMBERS 


























‘vison Same ee ee ee 
} 
| | 
| | 

| | 
aes } 4 y al 
t | | T | T 
| | 
ESTIMATED NORMAL | | 
| 
| ¢ | j 
} | | | | 
| j | 
| | | j ae 
T T v 1 
| 
| 
| 
V | \ 





























1925 


9926 1927 1926 








60 
1932 1933 1934 1935 1936 1937 19386 














1 





INDEX NUMBERS 


1932 


1 - 


1932 


i932 


— —— 














— L 
1933 1934 1935 


{RON AND STEE 


= ol 


ao COT] 
- MEAT 20% 






1933. 1934 1935 


RAYON CONSUMPTION 


WEIGHT 





1933-1934 «1935 
COTTON CONSUMPTION 
WEIGHT 10% 











El eat ION 


7150 oa ie T | 18 | a 


PIG TRON] 


[WEIGHT 10% 


200 200; 7 T T 
“150 150}— 


100 100} 


Dicteincereieomnsia 











BOOT AND SHOE 


1932 


(932 


LUMBER 


«ot —+ 
are ee | 
100 
oJ 7 
| | 
60 4 
1932 1933 1934 1935 






1933 1934 1935 





1933 1934 1935 


—160 120 
180 
4140 100}-—— 


4120 80} — 


hoo ih Pe 
Ui ie a 


PRODUCTION 


[SERIES COMPOSING THE ANNALIST INDEX OF BUSINESS ACTIVITY | 


FREIGHT CAR LOADINGS 
IGHT 18% 


ELECTRIC POWER PRODUCTION 


WEIGHT 12% 





(10; ca 





100 ‘a 





90 Vv Vv = 


























AUTOMOBILE a speach 








Naw ) 





L | L_ ee: ene 
e 1932 1933 1934 1935 1936 1937 1938 








ol ae eee | ° 
1932 1933 1934 1935 1936 1937 1938 


WOOL CONSUMPTION 
WEIGHT 3% 

















ou— =e oe. es: oees ee Lee oe ii IQ 
1932 1933 1934 1935 1936 1937 1938 


SILK CONSUMPTION 





1932 1933 1934 1935 1936 1937 1938 


LEAD AND ZINC PRODUCTION 
WEIGHT 7% 








INDEX NUMBERS 















































= — Tine | 
A] |weichT 43\ 
| 1 








20 
1932 1933 1934 1935 1936 1937 19386 


CEMENT PRODUCTION 








1932 1933 








1934 1935 1936 1937 1938 











the combined index and its components, 
each of which is adjusted for seasonal 
variation and, where necessary, for long- 
time trend. Table II gives the combined 
index by months back to the beginning 
of 1933. 


TABLE I. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 
Nov., Oct., Sept., 
938. 1938. 1538 








1 4 4 

Freight carloadings........ $A. 81.5 78.1 
Miscellaneous ............ 764 74.0 
RRA ee 91.8 86.4 
Electric power production.*100.2 97.9 97.1 
Manufacturing ............ 88.7 81.6 
Steel ingot een. . 9.4 74.5 63.3 
Pig iron production...... 85.4 73.8 62.9 
:: | eRe eae *112.8 101.4 105.8 
Cotton consumption.... 123.4 108.3 109.8 
Wool consumption...... —. Wa Bee 
Silk consumption....... 78.7 646 70.5 
Rayon consumption. 86.6 +100.4 +117.7 
Boot and shoe production *128. 4 1274 131.4 
Automobile product _ 113.2 101.3 63.2 
Lumber production. -- 68.3 42 T4.9 
Cement production. . -- 116 G48 58.3 
| Rie Paes - 200 or 
Zinc production.......... 73.4 63.8 59.6 
Lead production... Ree ee 60.2 60.9 
Combined index .......... *94.8 488.8 +85.2 


*Subject to revision. +tRevised. 


There is little new to add to the situa- 
tion in the the steel industry as outlined 
in last week’s Business Outlook except that 
there have been some promising develop- 
ments in the railroad equipment field. 
Following a complete absence of rai! de- 
mand in November, according to Railway 
Age figures, some fairly sizable orders 
were placed in the first two weeks of 
December, with more in prospect. In- 
creased interest has also been displayed 
in other equipment. Commenting on this 
development, The Iron Age says that “al- 
though railroad buying has not assumed 
major proportions, whatever has been 
placed or is in early prospect is clear gain, 
as not much had been expected until some 
general solution for railroad ills had been 
found.” 


TABLE Il. THE COMBINED INDEX 
SINCE JANUARY, 1933 


1938. Pg 1936. 1935. 1934. 1933. 
Jan. ....... 79.5 104.3 92.3 87.2 79.6 67.5 
SES - +78.5 10. 7 89.0 86.7 83.2 66.1 
Mar. ......777.5 106.9 89.5 84.4 84.6 62.5 
tee 774.2 107.1 94.1 828 85.9 69.2 
+73.9 109.0 95.9 81.8 864 77.3 
June . 74.4 107.8 97.6 82.0 83.8 87.5 
oe *79.0 108.9 102.4 82.7 78.0 94.0 
Aug. ......t82.8 111.2 102.5 84.9 75.1 87.5 
Ree 785.2 106.5 102.9 86.1 714 82.0 
ee +88.8 984 103.3 89.1 746 78.5 
Nov. . 94.8 87.8 107.1 92.0 76.0 75.3 
Dec. 81.3 1105 96.7 82.4 77.5 


*Subject to revision. tRevised. 


Improved steel demand from sources 
other than the automobile industry is vital 
to a continuance of the recovery move- 
ment, as automobile production has 
reached a level where the going gets a 
lot tougher. Since last August, the de- 
pression low point, our adjusted index of 
automobile production has risen about 83 
points, or 276 per cent, to recover 71 per 
cent of its depression decline. Latest sales 
reports continue to make surprisingly 
good reading and dealers’ supplies appar- 
ently have increased at a slower rate than 
had been anticipated. 

A further decline in lumber production 
served to improve the industry's statis- 
tical position, as orders were well main- 
tained. Unfilled orders at the end of the 
month showed a substantial increase and 
stood well above the level for the corre- 
sponding date of last year; gross stocks, 
on the other hand, were lower. 

The situation in the cement industry 
was the reverse of that in the lumber in- 
dustry. Production per day declined by 
less than the usual seasonal amount and 
our adjusted index rose sharply to the 
highest level since April, 1937. But ship- 
ments fell off more sharply and stood 
below the level of production, stocks rising 
1,606,000 barrels to 22,180,000 barrels. 
This was the first gain in stocks since last 
July. 

Shipments of zinc in November showed 
almost no change from the level for the 


Continued on Page 844 
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WASHINGTON. 

OW long the surface calm can con- 

tinue in the relations between gov- 

ernment and business is a question 

on which year-end events may 
have much bearing. Any truce must have 
its end-point some time between now and 
1940, when conservatives and New Deal- 
ers inevitably will struggle for control. 
But it will be in the interests of business 
recovery and national stability if the Kil- 
kenny cats on both sides can stay on their 
own tin roofs for awhile. 

Recent evidences of good-will. as seen 
in the mostly mild course of the monopoly 
probe thus far and in the N. A. M.'s turn 
toward liberalism, are not mere happen-so 
but were produced by months of patient 
effort against heavy odds. The getting to- 
gether of business and Federal executives 
at Prentiss Coonley’s parties, the work 
of Hanes and the overlap of membership 
between N. A. M. and the Business Ad- 
visory Council of the Department of Com- 
merce are among the ways in which real 
good has been done to the astonishment of 
all concerned. 

Advice of Garner and other Congres- 
sional leaders returning to Washington 
also is toward harmony in terms of team- 
work between Democrats of the right and 
the left. This can be accomplished only by 
a relatively moderate course on the part 
ef the Administration. Barkley’s state- 
ment that the session will be confined 
mainly to existing legislation is reassur- 
ing. 

But the attitude of inner-circle advisers 
still is an unsettling factor. Judging from 
the “dope stories’”’ of Washington writers 
closest to this group, the same old rule-or- 
ruin tactics are in their minds if they can 
gain the ear of the President when he is 
in a receptive mood. Last year, according 
to Alsop and Kintner in The Saturday 
Evening Post, they jumped the gun and 
launched their business-baiting campaign 
on their own initiative. 

* * * 

CABINET VACANCIES offer the Ad- 
ministration a route either toward con- 
ciliation or toward new bitterness. It is 
moot whether the turnover will be con- 
fined to the Justice and Commerce De- 
partments, as at present, or will affect 
other departments. The War Department 
is in the anomalous position of seeming to 
have two Secretaries, with Louis Johnson 
stealing the show from Woodring. Per- 
kins of Labor lacks popularity with em- 
ployers, the unions and Congress. Post- 
master General Farley, it is said, wants a 
good private job. Swanson of Navy also 
figures in rumors. 

Commerce and Justice, however, plus 
the Supreme Court vacancy and several 
other important official posts, offer plenty 
of room for controversy if the wrong men 
are chosen. For Commerce, almost unani- 
mous opinion has been that Hopkins will 
be named, despite the relief issue which 
will be raised against him. As for Justice, 
it was at first thought sure for Jackson, 
who would not be much opposed. But 
Murphy, whose nomination would revive 
the campaign issues of C. I. O. and sit- 
down strikes which resulted in his loss of 
the Michigan Governorship, is much talked 
of as this is written. 

The unanimity and cocksuredness of 
opinions, especially as to Hopkins, sug- 
gest that these appointments are not de- 
cided, but that they may hinge on public 
reaction to the rumors. The Commerce 
nomination seems most important since 
the Justice Department policies of most 
interest to business will be dominated by 
Thurman Arnold. 

That the inner circle wants Hopkins in 
Commerce is evident. Frequent rumors 
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of Roper’s resignation, through which he 
clung to his job, are seen as having been 
planted to this end. Due to the tradition 
of giving Presidents a free hand in choos- 
ing their Cabinets, it is likely that Hop- 
kins would be confirmed by the Senate 
with only a few Democratic votes in op- 
position. But hearings would be before 
the Commerce Committee, where Shep- 
pard, who exposed political corruption in 
relief as chairman of the campaign fund 
committee, is ranking member. Bailey, 
an able Senator and one of the sharpest 
critics of the relief system, is the likely 
chairman. Even if these two let Hopkins 
get by, a heated attack by a minority in 
the Senate almost surely would get the 
session off to a bad start. 
* ¢* 

THE COMMERCE DEPARTMENT 
needs “an economic statesman of suffi- 
cient stature to command the confidence 
of government, business and labor,” as the 
case is stated by Chairman George Olm- 
stead of the American Federation of Little 
Business. ‘Warfare and mistrust be- 
tween legitimate business and government 
are suicidal.” Other business spokesmen 
likewise are pleading for a non-political 
appointment. Ordinarily department heads 
do not much matter. But we are con- 
cerned here with the rehabilitation as 
against the virtual dismemberment of an 
agency which can be of great value to 
American enterprise. 

When the New Deal came in the Bureau 
of Foreign and Domestic Commerce was 
subjected to a cut of 450 in one day out 
of its Washington staff of 1,200. Of the 
400 foreign agents, 100 were fired and 30 
out of 32 district office heads were dis- 
missed. Under Uncle Danny Roper and 
Assistant Secretary ‘“Rowboat” Johnson, 
the department continued in the doldrums. 
Present efforts of Assistant Secretary 
Patterson to restore working effectiveness 
are discussed in THE ANNALIST of Nov. 30, 
as against State Department designs upon 
the foreign service and FTC ambitions for 
the functions of a bureau of industrial 
economics. 

Meanwhile business men and trade asso- 
ciations are becoming increasingly aware 
of the need for unbiased information 
slanted toward their needs and not col- 
ored by the policies of agencies which have 
plans and programs to defend. Some ob- 
servers are becoming reconciled to what 
they consider the certainty of Hopkins’s 
appointment on the grounds that if he 
were brought in closer contact with busi- 
ness problems his crusading zeal would be 
a big help. 

Despite prevailing opinion, we find it 
hard to believe that the President will 
make such an inappropriate appointment 
of a man whose training and outlook are 
poles apart from the normal function of 
this department. Of the alternate names 
in current discussions Kennedy is high on 
the list, if he wants it; Chairman Noble of 
the Civil Aeronautics Authority, if he 
wants it; and also Nelson of Sears-Roebuck 
and Frank Walker, former director of the 
National Emergency Council. 

s+ + 

FISCAL PLANS are still in a state of 
high confusion. The budget is well on its 
way to completion, but is expected to fol- 
low the general form of past years. New 
ideas such as compensatory economics and 
the Swedish budget idea of dividing regu- 
lar and “permanent investment” expendi- 
tures may enter the philosophy of the 


budget message, but it is too late to break 
up the schedules on a new basis. 

Banking and monetary plans are equal- 
ly vague, though it is known that Eccles 
has turned in a memorandum on proposed 
banking legislation. Morgenthau an- 
nounced that tax revision might wait until 
about March. 


* * * 


THE POWER PROGRAM has been 
soft-pedaled of late. Attempts to turn the 
TVA probe against the utilities backfired 
when Biddle, the committee secretary, 
underestimated the ability of President 
Willkie of Commonwealth and Southern 
to bang back in the public hearings. 
While the investigation has not been as 
conclusive as anticipated, TVA’s “rubber 
yardstick” has been much discredited. 
Some criticism in the majority report to 
Congress with a vigorous minority report 
may result in continuance of the probe. 

Strong efforts also will be made toward 
investigation of the Nebraska situation, 
where the PWA power program was cen- 
tered, in deference to Senator Norris, in 
hydro projects which have encountered 
many construction difficulties and are 
seen as fantastic as to engineering sound- 
ness. A plan has been promoted to buy 
up the private utilities of the State which 
would put control of Nebraska power 
under the three utility districts rather 
than in the hands of the people. Senator 
Bridges, impelled by his feud with Norris, 
has advanced evidence of deals in financ- 
ing plans and is pushing toward a joint 
committee probe which may involve the 
whole PWA power program. 


The plan for a national defense power 
reserve has been quietly under way with 
Louis Johnson, Assistant Secretary of 
War, seeking full data from the com- 
panies by the end of the year. 

After TVA’s turndown of Willkie’s plan 
to let SEC fix a fair value of his Chatta- 
nooga properties up for public acquisition 
under threat of TVA competition, this sit- 
uation has been in deadlock. It is inter- 
esting to note the views of Congressman 
Mead, who has resigned from the TVA 
investigating committee since his election 
to the Senate but may resume member- 
ship vice Senator Brown of New Hamp- 
shire, who was defeated. Mead has been 
quoted as expressing doubts that TVA 
and Commonwealth and Southern can 
agree on a fair price. While doubting that 
SEC should be chosen, he suggests a spe- 
cial quasi-judicial board appointed by the 
President. It would probably be just as 
well not to place SEC under the possible 
embarrassment of having to decide. 

** * J 


SEC enforcement of the Holding Com- 
pany Act continues in the spirit of coop- 
eration. It is realized that too sudden a 
crack-down with the “death sentence” 
would be tantamount to ordering com- 
panies to buy or sell properties at a loss 
in the process of divestiture. This again 
would involve the act in litigation from 
which the utilities have refrained since 
the delaying action of the Electric Bond 
and Share case resulted in the upholding 
of the registration provisions by the Su- 
preme Court. 

For some months, however, certain New 
Dealers have been dissatisfied with the 
slowness of SEC procedure and have had 
various schemes for forcing quicker ac- 
tion. Infiltration. of New Dealish PWA 
power men into SEC is rumored as one of 
their ideas. But this sort of thing has been 
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prevented by the balance of power on the 
commission as it has been thus far. 

Preserving the present high reputation 
for fairness which SEC has attained is 
necessary for many reasons. Action last 
week in relaxing the rules on underwrit- 
ers’ liability indicates a realistic attitude 
toward business needs. This change en- 
ables financial institutions to buy new of- 
ferings in large blocks for investment 
without being subject to liabilities which 
have proven a deterrent to new issues. 
SEC Chairman Douglas said the step was 
taken in response to sentiment in finan- 
cial circles, thus demonstrating the co- 
operative attitude which SEC often has 
evidenced in other matters. 

There are rumors, however, that Doug- ~ 
las will resign to take a job outside the 
Federal service. Meanwhile, Congressman 
Eicher has replaced Hanes, who became 
Under-Secretary of the Treasury and is 
among the officials who have been work- 
ing toward harmony with business. Eicher, 
until recently a monopoly committee 
member, worked for Wearin of Iowa dur- 
ing the unsuccessful purge attempt in 
which Hopkins participated, against Sen- 
ator Gillette, who was re-elected. In the 
event of another vacancy the selection of 
an appointee is important. 


Recent Books 


THE STorY OF THE C. I. O. 
By Benjamin Stolberg 

Mr. Stolberg is an experienced news- 
paper labor reporter. This book is the 
result of his experience plus months of 
research. It bares important facts con- 
cerning the labor movement of the last 
few years. It is written in a style which 
makes it as fascinating as the better-than- 
average novel. 

Mr. Stolberg believes in organized labor. 
He strongly favors industrial as distin- 
guished from craft unionism. Conse- 
quently he is a bitter critic of William 
Green and some of the other A. F. of L. 
leaders. But he is equally hostile to the 
sympathizers of the Communist party. 
He believes that Stalinism today is not 
Synonymous with “progressivism” but on 
the contrary that it is reactionary and 
dangerous, serving the nationalistic aims 
of Russia rather than the true objectives 
of labor in America. His viewpoint on - 
this important question, however much 
one may disagree with him on some of his 
other attitudes, is unique and deserving 
of a wide hearing. The historical matter 
appears to be accurate, hence the book is 
invaluable for reference purposes. (Viking 
Press, $2). 

7 * * 
WHERE DOES AMERICA GO FROM HERE, by 

Thomas Alexander Baggs. (Harper, 

$1.50.) An explanation of current hap- 


penings in business, politics and eco- 
nomics. 
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The Week in Commodities: Heaviness in Food Products 


CUTE weakness in several minor 
items caused The Annalist Com- 
modity Index to lose another one- 
half point last week, thus placing 

prices at the lowest level since the latter 
part of 1934. On Saturday, Dec. 17, the 
index was 78.7 (1926—100), as compared 
with 79.3 in the preceding week and 85.7 
a@ year ago. The previous low for the 
year was 79.3 on Aug. 13. 

The weekly food bill of American house- 
wives is now less than it has been since 
the middle of 1934, thanks to further 
sharp declines in dairy products, excepting 
milk, citrus fruits and refined sugar. 
Other food products held firm last week 
but most of them are close to the year’s 
lows. The major commodities, such as 
cotton, wheat, corn and livestock held in 
@ narrow range with slight declines the 
general rule. 

DAILY COMMODITY PRICES 


Dow- 
Jones Moody's 


: Cotton. Wheat. Corn. Hogs. Index. Index. 
Dec. 12. .8.40 J 7.31 47.56 139.6 
Dec. 13..8.34 . 65% 7.16 47.41 139.3 
Dec, 14..8.40 .81 p 7.28 47.88 140.4 
Dec. 15..8.42 .80 t74 7.23 47.70 140.1 
Dec. 16. .8.36 647 7.17 47.63 139.9 
Dec. 17. .8.40 64% ... 47.67 140.0 


Note—Cotton prices are the average of ten markets. 
sources of other data see THE ANNALIST of 
28. 


u 


Over ‘the week-end growers of burley 
and dark tobacco rejected “marketing 
quotas” for next year’s crop by rather 
decisive majorities. The two latest defeats 
put the Department of Agriculture at the 
short end of a four-to-one score. The 
total vote, however, is 1,602,737 for quotas 
and only 374,035 against. The great ma- 
jority of the affirmative voters, though, 
were cotton farmers who probably voted 
for the quotas because something had to 
be done and no alternative os was open 
to them. 
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It now appears reasonably certain that 
something will be done about agriculture 
at the new Congress. As yet nothing offi- 
‘cial has been advanced and until the actual 
biils are before Congress it would be fool- 
hardy to attempt to predict what form the 
new legislation will take. 

The “domestic allotment” plan is much 
in the limelight at present, but informed 
Washington observers claim that the 
scheme would not get Administration sup- 
port which seems necessary to put it into 
effect. The “domestic allotment” scheme 
proposes that farmers grow as much as 
they like. The government would guar- 
antee a minimum price for that part of 
the crop consumed in this country, but 
exports would go for whatever price could 
be obtained in the world market. 


COTTON 

Nothing much took place in the market 
for raw cotton and the outstanding devel- 
opment in the cotton trade last week was 
undoubtedly the sudden revival in Worth 
Street, famed market for gray goods. 
Official figures are lacking, but trade 
reports indicate that sales exceeded pro- 
duction by a wide margin as converters 
and other textile finishers bought thou- 
sands and thousands of yards. The wave 
of buying carried right through Saturday. 

Last week’s spurt in gray goods sales 
took the industry by surprise and several 
mill executives stated that if the demand 
continued they would have to change their 
plans concerning mill curtailment. Most 


Carries Index 


factories, however, will probably close 
down in the week between Christmas and 
New Year’s, but after that plan to resume 
production immediately. 

One fact that might account for the 
overnight interest in unfinished goods is 
that many converters and jobbers have 
been carrying very limited inventories—as 
a part of a program of caution—-and when 
a small demand cleaned their shelves they 
were forced into the open market. Some 
shift in the operating tactics of the cotton 
industry has taken place in recent months 
in that the mills are now warehouses for 
some finishers. 

Another possible reason for last week's 
gain in gray goods sales was the excellent 


to New Low 


November cotton consumption. According 
to the Department of Commerce, domestic 
mills took 596,289 bales of cotton last 
month, a jump of almost 25 per cent as 
compared with November, 1937, and about 
10 per cent as contrasted with October. 
Usage last month, moreover, was the larg- 
est since September, 1937, when 601,837 
bales were used. Our index of cotton con- 
sumption (100—estimated normal), soared 
to 123.4 for November, a jump of 15 points 
over October and 44 points over the April 
low. 

All is not as rosy as the foregoing 
might imply, however, as most of the tex- 
tile mills are still operating in red ink and 
there is little likelihood of an early change 


























THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1926—100) 
: : : . 
| | i 
| | | 
il | | ! Li 
eoiitisiiil Jia bs WElCeell SekK eee nee Neko ee 
J MADD ASOD ITUANIOA SOUS STE ADEE EOE JFuAMIJASONDI FMAMIJASOND 
1934 1935 1936 1937 1938 
2. 2. 3 4. 5. 6. Z, ; 
Farm Food Textile Building Chem- Miscel- All Com- 
193% Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
a | ee 84.6 79.0 61.0 90.3 103.9 72.7 88.9 74.9 85.7 
1938. 
Nov. 5. 78.1 72.5 59.4 84.2 97.7 69.3 87.1 71.3 79.8 
a be eee 78.7 72.7 59.6 84.0 97.8 69.3 86.8 71.3 79.9 
a a ee 79.2 73.0 59.6 84.0 97.7 69.3 86.8 70.6 80.0 
Nov. 26....... 78.3 73.5 59.4 84.1 97.6 69.3 86.8 70.5 79.9 
eS SS 79.4 73.8 59.5 84.1 97.5 69.4 86.8 70.5 80.2 
Dec. 10....... 79.0 71.5 +59.2 +83.9 97.4 69.4 86.8 70.6 79.3 
mee. F....:.. Woe 70.3 *59.2 83.9 97.4 69.4 86.8 70.6 78.7 
Percentage changes for week from: 

Last week.... — 2.2 — 1.7 0.0 0.0 0.0 0.0 0.0 0.0 — 08 
Last year.... — 8.6 —11.0 — 3.0 — 7.1 — 6.3 — 4.5 — 24 — 5.7 — 82 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 

Dec. 17, 1938. ~~ 10, 1938. Dec. 22, 1937 
nant, Mo. 2 za. “u:) domestic (bu.).... et $1. 
orn, No. OP ae ree ; 4%, 68% 7 7 
ee SE, GIN onan 5.ons ccccsiccccccs 42 P % 
Rye, No. 2 Western domestic. c.i.f. (bu.). 60% i 
eS a ee 65 n .25n 
Flour, Spring patents Teen 4.45-4.65 4. ret 64 5.80-5.60 
Cattle, . et eq] heavy steers, aver- 
age, |} : | epee 10.93 11.37% 11.4 
aa oe and choice, average, Chicago . 
EE ROD OTE Oe OE ae 7.17 +7.45 7.99 
Beef, Western dressed steers, 700 Ib. ann 
up, good and choice, average (100 Ib.). 16.38 16.00 15.25 
Hams, smoked, 10-12 Ib. (Ib.)..............., -20 y -2112 
Peco rMeees SMO ED:)..<.<s-2-.c0s00ccccc+sc 25.38 27.38 27.75 
Bacon, No. 1 dry-cured, 6-8 Ib. ons Ib.).... 2d 23.50 27.00 
Lard, steam Western (100 Ib.)... --. 7.45-7.55 7.50-7.60 8.70-8.80 
Sugar, raw, dut — ENR otk civieanscue ss .0288 .0285 .0320 n 
Su: MUNI Sooo, occ ncn cccaleoe 443 : .0483 
Co fee, f ~~ ‘sag ot SS Beene yo ee -.08 F 09 
NE a Sarre i: 0460 r ray 
Cotton, co RH ae ERS .0866 .0868 .0848 
Wool, fine sta’ 4 bag of See 73 a3 81 
Silk, 78% serip apan, 13-15 (Ib.)...... 1.81-1.86 1.76-1.81 1.60-1.65 
Rayon, 150 aueier, first quality (Ib.)...... 51 51 .63 
Worsted yarn, Bradford, 2-40s, halfblood 
ge Re 1. 1.36% 1.51 
Printel h, 38% ans 4x60) 8 a. 0444 -.04% oy 28 
ntcloth -inch, 64x60, 5.45 (yd.)...... j —. -04%4-.04 F 
Cotton sheeting, brown, 36-inch, 60, 4.00, ” % 
unbranded double cuts (yd.).............. 05 -05-. -05'4-.05% 
Hides, light native cows, Chicago (Ib.).... 11% lin er 
Leather, union backs (Ib.)................-- -32 .32 .36 
Rubber, plantation ribbed smoked sheets 
UD ree se oes Na icuwea bach enan cscs 16% 16% 15% 
Coal, anthracite, chestnut (short ton)...... 6.40 6.40 5.69 
Coal, bituminous, Annalist sae 19 
eae TE eae eee 2.102 2.102 2.219 
iT: crude, at well and 
Reporter avg. for 10% fields COE. pS... ait 1.11 1.322 
Gasol e, at refinery, Oil, Paint and Dru; 
ey avg. for 4'refin’ u.% centers Die -04743 +.04712 05% 
Iron Age composite (gross ton). 20.61 20.61 23.25 
Prigisteed steel, Iron Age — ite (100 Ib.). 2.986 2.286 2.605 
Steel rae. Iron Ag Age composite (gross ton). 14.92 14.92 13.58 
Copper, electrolytic, danveced Conn. (Ib.). . S 1 Jl : 
Ps oo ag 2 a ea an -L025-.1040 104-1040 Al 1015 
Se eae .0475-. -0475-—.0480 -0475-.0480 
oe Straits (Ib.) pone 46 4595 42% 
inc, East St. ‘a ER ea ee oe 4 .04 05 
Silver, Handy & Harman official (oz.)..... oa pti 44%, 
Cottonseed oil. yi, —— bleachable, s. e., 06% 
Soe Cnt 5a» wince watwies J n 06% F 
Paper, a ‘canizent RN as nome hae aie 50.00 50.00 «250 
Paper, wrapping, No. 1 Kraft (Ib.). : 05 05 05% 
tPrices for previous Friday. +Revised. n Nominal. 























in the picture. Scheuer & Co., textile con- 
sultants, reported on Monday* that with 
mill margins touching the lowest levels 
on record for many fabrics the textile in- 
dustry has failed to earn its keep so far 
this year. 


Fortunately, the indusiry was aided by 
exceptional price stability although quota- 
tions were so low most of the time that 
profitable operations were almost impossi- 
ble. In addition, the recently enforced 
Wages and Hours Law increased costs for 
some operators, especially in the South. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of runn bales, 
round as half, linters® excluded ; ae 
ported by the New York Cotton 
gnenge) 
Week Ended Thursday— Yr. "s 


Dec. 15, ~ 8, Dec. 16, 
a te nna —_ —, 
ng week .. 175 5 
Since Aug. 1.... 7,015 B: “84 
<—~ — Durin 5 Week: 

‘o domestic mills 155° 175 121 1 
To coceign mills. 102 85 88 TB 
To all mills..... on 260 209 t38 

Deliveries Since Aug. 
To domestic mills 108 --- 2,825 + 9.9 
To coeetee mills. ; 839 -:- 2,182 —23.1 
To all milis..... 4,7 -.- 4,957 — 43 
Tiocien. work 46 
uring week ... 135 125 —63.2 
Since Aug. 1..... 1,762 2.918 —39.6 
World — 7 ieee fo (Thursday) : 
World total...... 7,987 7,650 + 3.3 
eek’s oy 82 —21 4112 - 
U. S. A. only.... 6,461 6,487 5,874 +10.0 


That things are not what they ought to 
be is quite evident from a recent press 
dispatch from Danville, Va., stating that 
the huge Riverside and Dan River Cotton 
Mill had passed its preferred dividend 
for the third successive time. In the five 
years immediately preceding the “crash” 
the company was able to pay $10 a year 
on its common stock. 

Cotton futures did practically nothing 
last week despite a better feeling in the 
securities market. Saturday’s closing 
prices were about unchanged. The De- 
cember contract had a spell of weakness, 
but later recovered. Volume of trading 
was moderate. On Monday cotton rose 
slightly. 


THE GRAINS 

Wheat again turned in a good perform- 
ance. Although prices declined fraction- 
ally, volume of trading was only 42,000,- 
000 bushels, as contrasted with 67,000,000 
in the previous week when prices advanced 
1 to 2 cents a bushel. Traders were heart- 
ened by the fact that trading volume 
shrank when prices pointed downward 
even though most observers remain bear- 
ish on wheat. 


DAILY WHEAT prices 


MAY CONTRACT _ 
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A feature of the week was the manner 
in which prices stood up under a bearish 
Argentine wheat crop report. The official 
estimate placed this year’s crop at 316,- 
000,000 bushels, or considerably above the 
highest trade guess and compared with 
only 185,000,000 bushels last year. 

The big Argentine crop means that com- 
petition for the small world export trade 
available will be even keener with lower 
world prices almost inevitable. The world 
carry-over is now placed at 1,200,000 bush- 
els, a new all-time high record. Under 
that mass of grain the current stability 
of prices is somewhat remarkable. The 
only apparent reason why American 
wheat still sells at 71 cents a bushel is the 


Last week we exported only 110,000 
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COMMODITY FUTURES PRICES 


(Grains at Chicage; Others at New York) 
Daily Range 


December. 


October. 


e 





January. Mar yey. 

Y 3 Hi Low. High. Low. High. ie. =. w. High. w. High. Low. 

“—— rer} 8.39 ae 8.28 re 8.16 8.1 7.96 ugh 7.70 3 .38 

Dec. 8.24 8.16 330 8.10 79 7.90 7.72 7.62 7.40 7.31 

Dec. 8.31 8.13 831 810 8.11 7.90 7.84 7.61 7.50 7.30 

Dec. 8.32 8.24 8.28 8.22 8.07 8.02 7.78 7.73 748 7.43 

% 8.28 8.17 8.26 8.14 8.07 7.94 7.80 7.68 7.50 7.39 

Dec. 8.26 8.17 8.24 817 8.04 7.96 7.76 7.68 7.46 7.42 
Dec 8.24 t 8.2it 8.00 t 7.72t 7.46 t 

8.34 $13 831 810 812 7.90 7.84 7.61 7.53 7.30 

. ae ‘ 8.35 8.05 831 $03 8.15 7.84 7.85 7.0 7.57 17.27 

18, °37 8.24 7.94 825 7.95 833 805 836 8.07 840 811 S848 8.17 

tract 9.50 7.73 9.51 7.72 9.25 7.70 9.27 7.65 9.13 7.60 801 7.27 

“eS Fe.23 My31 Fe.23 Se.26 Ap.18 Se.28 JI.7 Se.27 Ji.25 De.5 Oc.24 De.5 
Traded week ended Friday, Dec. 16, 504,600 bales; previous week, 547 5 a 

-Dec —-Mar.-—— >. —-Jul —Dec.,1939— 

Wheat: aR h. Low. High. Low. Bs oe High. Low. \w. -High. Low 

ee E J eg & 

TE MS ei oc caw 64 66% 664% .67 66% z 
Dec. 16.. 6He a cS 66 “ 

EG, 17;.....--<0 3 634 Fi d 65% 743 7.43 
17 close -63% t 65% t 664% pl 4$n 

Week’s range 6A% 63% 66% 66% % ‘ 7.43 7.43 
a i od week... .65 .63 ‘ d if 655% : eit wa ee 

W’k Dec. 18, °37 96% 93% .93 4 nl 84% — ae 
-61 : A 

Contract tt ‘ts No. 26 i, & Pm} 8 Jon t3 sep Sept" 7 Sept. 24 Outs De.17 De.17 


Traded week ended Friday, Dec. 16, 42,463,000 bushels; previous week, 67,436,000; 
year ago, 132,834,000. 











“about 10 points higher. 








Weekly Range 
End Week Ended Week Ended 
pat 1 s Dec. 10. 1938 pwr oY <n "High 18, a 
y Low. Last High.Low ate w. Da +. 
“i. .49 49% t AT -63% July 13 43% Oct. a 8 Sa% 
Mar. t 51% .61% July 19 .46 Oct. 
May . 51% “51% t . rts d July 23 .47% Oct. 1 60% 5T% 
July ear d 51 4 Sept. 24 .48% Oct. 29 2a, 58 
*Bushels traded 27,481,000 39,720,000 33,448,000 
Oats: 
Jae ; 27% t 2 28% .28% Dec. 15 .23 Aug. 16 .31 A 
a pte 3ae t "28% (27% (28t, Dec. 13 124% Aug. 8 (30% 29 
July -26% t -27% .27% .27% Dec. 6 .24% Oct. 18 « 
*Bushels ‘unio 4,145,000 4,600,000 3,042,000 
Rye: . 
ES AM 41% .41%t 42% 41% .56% July 14 .39% Sept. , 66% 
Bee m4 d j t ABS a” .53% July 25 .41% Sept. 7 .71 68% 
July 46 J d t 46 45% 4 Nov. 15 .44% Nov. 7 .67 aa 
*Bushels traded 815, 719,000 2,513, 
No. 4 : 
— Santes 6.15 * ‘6.22 t 6.12 6.03 7.02 Aug. 26 5.61 Apr. 7 7.05 6.40 
EG. 66665 0% 6.38 22 6.34¢t 6.35 6.20 7.11 Aug. 26 5.65 Apr. 7 6.25 6.05 
, ae 6.48 6.35 6.45t 6.46 6.30 7.18 Aug. 26 5.85 June 2 6.22 6.00 
cigs sas 6.53 638 6.49t 6.51 6.33 7.20 Aug. 26 6.28 July 6 6.21 5.96 
SS Se 6.56 640 6.54t 6.54 6.36 7.10 Oct. 7 6.36 Dec. 5 6.21 6.00 
., 1939... 6.63 6.51 6.62t 6.63 6.44 6.66 Dec. 2 644 Dec. 5 6.27 6.10 
Contracts traded 161 235 488 
= - ~~ Ri 4.0 4.20 4.11 4.72 Aug. 26 3.78 Mar. 23 5.10 4.84 
| re 4.19 4.14 4.13t 4.16 4.13 4.75 Aug. 8 3.81 Mar. 21 4.38 4.20 
May ........ .25 4.19 t 4.21 4.16 4.77 Aug. 26 4.04 Jume 1 4.28 4.04 
aus sin wees ca .. 423 4.20 4.20 4.83 Aug. 26 4.20 Dec. 9 4.26 4.14 
4.30 4.24 4.24t 4.30 416 4.75 Oct. 6 4.16 Dec. 9 4.26 4.10 
aheaiiati traded ll 33 68 
Sugar—No. 3 (“U.S.”"): : 
rr 1. 1.81 1.85b 1.97 1.79 2.38 Jan. 14 1.79 Dec. 6 2.35 2.33 
tar gah exes Ibe 1.89 1.96b 2.00 1.86 2.21 Mar. 11 1.85 May 27 2.36 2.32 
May ....... 2.00 1.93 2.00b 2.04 1.91 2.19 Dec. 3 1.88 May 26 2.26 2.32 
ee 2.03 1.97 2.03b 2.07 1.94 2.21 Dec. 3 1.94 Dec. 6 2.39 2.34 
EG 4h cain 2.06 2.00 2.06b 2.09 1.97 2.25 Dec. 3 1.97 Dec. 6 2.38 2.35 
ontracts traded 792 2,615 154 
< —sne 4 eg ot 
13% 1.09 1.12% b 1.10% 1.06 1. Oct. ¢ 91% May 261.17 1.14% 
-_ - t ‘15 1.12 rise b 1.12% 1.08 1.2 Dec.t10 .93% May 21 1.19 1.16% 
4 1. 1 1.14% 1.14% b 1.14 1.10 1.21 Sept.14 . May 201.20 1.19% 
rise 1.15% b 1.15 1.11% 1.22% Sept. 26 .98 June 27 1.23 4 1.21% 
Contracts inated 529 726 210 
ee 4.29 4.32t 4.50 442 6.63 Jan. 10 4.29 May 31 5.28 5.00 
saaess is 4.34 4.36n 4.56 4.47 6.49 Feb. 24 4.32 May 31 4.22 5.06 
461 448 4.50n 4.74 460 5.74 Aug. 4.44 May 31 5.43 5.07 
72 458 4.60n 4.84 4.70 5.84 Aug. 4.54 May 5.50 5.15 
4.78 468 4.69t 4.95 4.79 590 Aug. 8 4.68 Dec. 16 5.58 5.25 
4.92 4.77 4.79t 5.04 4.90 5.68 Sept. 2 4.77 Dec. 16 5.60 5.32 
ec., 1939... 4.99 4.91 4.95n 5.12 5.06 5.22 Dec. 2 4.91 Dec. 16 ee as 
Contracts traded 1,751 958 1,504 
= 5 - ng 6S 10. 65 11.52n 11.03 10.57 12.97 Oct. 24 8.31 Mar. He. ies 
Mar. ...-++.11.88 10.70 11.71 b 11.55 10.86 13.28 Oct. 25 8.83 June 14 10.92 10 40 
eee 12.10 11.07 12.02n 11. a 11.25 13.50 Oct. 24 9.40 June 3 11.25 10.75 
"Fontana traded 23 501 
Mides—Now Comets: 19 12.17 n 11.30 11.10 13.75 Oct. 24 11.10 Dec. 5 
rs 12.66 12.05 12.57t 11.96 11.55 14.15 Oct. 24 11.40 Sept. 13 
PDs cccccs 13.05 12.40 12.92 b 12.32 11.90 14.46 Oct. 22 11.73 Sept. 23 
Sept 13.27 12.80 ae n 12.65 12.35 14.55 Oct. 17 11.95 oe. 27 
Dec., 1939... ". 13.59 n Fee) Shea tae adc ateeasrd 
Contracts traded 878 664 
Rubber: : 
Dec 16.09 16.27 b 16.25 15.75 17.33 Oct. 6 10.77 Mar. 31 15.00 15.00 
Mar. “+ ll 15.96 16.15t 16.17 15.73 17.41 Oct. 10 11.46 May 27 15.52 15.07 
May 16.25 15.95 16.09 t 6.19 15.77 17.47 Oct. 10 11.95 June 6 15.65 15.17 
July 16.27 15.96 16.10 b 16.16 15.80 17.47 Oct. 10 15.08 Sept. 28 15.74 15.30 
NG, «.0tveken 16.25 15.95 16.11 b 16.26 15.82 17.45 Oct. 6 15.61 Nov. 22 15.70 15.40 
Contracts traded 1,236 747 
Silk—Old Contract: 
1.77t 1.74 3 1.80 Oct. 22 1.43% June 81.52 1.49% 
~ <ee 1% 1B 1.76 b 1.73% 1.72 1.79% Oct. 22 1.43% June 81.51 1.45% 
Contracts trades, (ie os 
— tie ‘TAY, 1.73% b 1.71% 1.68 1.78% Oct. 221.60 Aug. 15 a. 
; .70% 1.73 t 1.71% 1.70 1.7 Oct. 22 1.60%, Sept. 27 
1. ie ae t 1.69 1.68% 1.74% Dec. 14 1.66% Nov. 
1 32 
79.0 7.86b 78.0 77.4 83.5 Oct. 21 72.5 Feb. 10 88.0 87.0 
78.2 80.0t 79.5 77.9 84.8 Oct. 22 73.0 June 4 S865 82.0 
79.2 80.0b 79.9 78.0 &50 Oct. 22 73.1 June 5 936.0 81.3 
79.1 80.4b 80.4 78.6 8.2 Nov. 3 6 Dec. 1 86.0 81.0 
79.5 80.5b 80.5 78.8 85.3 Nov. 3 788 Dec. 10 86.0 81.0 
965,000 ee PE DE eas 
7.45 7.55t 7.50 7.33 8.88 July 25 7.16 Nov. 28 - ; 
7.38 7.43t 7.53 7.36 8.88 July 25 7.28 May 31 7.19 7.01 
7.55 7.62b 7.64 7.43 892 July 25 7.48 Dec. 7.22 7.02 
7.62 7.70b 7.70 7.57 8.25 Sept. 28 7.57 Dec. 5 7.26 7.05 
7.71 7.78t 7.30 7.65 8.00 Nov. 18 7.65 Dec. 5 ‘ R 
831 812 598 
Copper: 
Dec : AL 9.11 9.14b 9.40 8.86 10.65 Oct. 15 7.10 May 25 9.15 9.05 
NS lis ais 943 9.16 9.24b 9.54 8.91 10.67 Oct. 17 7.10 May 9.25 9.06 
May ........ 9.51 9.21 9.29t 9.58 8.95 10.71 Oct. 15 7.59 June 16 9.24 9.10 
July ..... 9.55 9.22 9.31b 9.61 9.00 10.71 Oct. 15 9.00 Dec. 9.22 9.09 
eee 45 9.28 9.33b 9.57 9.01 10.45 Oct. 17 9.01 Dec. 5. Sis 
a traded 239° 416 51 
a Asked. » Bid. nNominal. tTraded. @Bid and asked. ‘Week ended Friday. 11937. 








bushels of wheat which sets a new low for 
a@ year or more. Trade sources state that 
the low total was a combination of intense 
competition and small demand. At present, 
most importing nations are only buying 
wheat which they actually need since they 
are conserving cash for the purchase of 
war materials and other items. Officials 
of the Department of Agricuiture asserted 
last week that there wasn’t much chance 
of an early increase in exports. 

WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by 








Broomhall) 
——Week Ended—. ——Aug. 1 to—, 
Dec.10, Dec.11, Dec.10, Dec.11, 
From: 1938. 1937. 1938. 1937. 
North America.. 2,123 3,592 .268 73,112 
Argentina ...... 453 408 18,475 12,632 
Australia ....... 1,644 1,472 .102 25,328 
Russia 264 1,240 32,584 28,584 
Danube ... 1,504 1,496 29,048 29,664 
Tees .... aig me 480 3,392 6,552 
CG asd caciwes de 1,248 16 4,776 2,648 
2s dan edae 7,236 8,704 212,645 178,520 


Corn futures lost about 2 cents a bushel 
last week. Like wheat, trading volume 
shrank on the decline. 

Corn exports have dropped of in recent 
weeks because of underbidding by Argen- 
tine and Rumanian interests. At the close 
of last week American corn was about % 
cent above Argentine and 4 cents over the 
Danubian variety. Domestic demand is 
said to be good, with inddstrial consumers 
showing considerable interest. Low prices 
have apparently stimulated consumption 
of many food products using corn as a 
base. 

HIDES 

Prices rose about 60 points last week in 
fairly active trading. Trade reports indi- 
cate that some speculative buying entered 
the market. 

Buying at the recent New York Shoe 
Show was good, according to observers 
with most buyers wanting—but not ob- 
taining—immediate delivery. Semi-offi- 
cial reports from several large cities con- 
firm recent estimates of higher retail shoe 
sales. Prices are still at the old levels, 
however, despite several attempts to raise 
them. 

RUBBER 

Futures spent last week within a 30- 

point range, unusually narrow limits for 


the vigorous rubber market. Volume was ~ 


of larger-than-usual proportions. Satur- 
day’s closing prices were unchanged to 
On Monday, a 
wave of buying, reportedly from Wall 
Street interests, sent some contracts 
sharply higher. Speculators were im- 
pressed by Monday’s rally because it 
pushed prices out of the rut they have 
been in for several weeks. 

November rubber consumption, as re- 
ported by the Rubber Manufacturers As- 
sociation, came up to the optimistic pre- 
dictions. The total was 46,048 tons, a rise 
of 14 per cent as contrasted with the Oc- 
tober figure and almost 15,000 tons above 
the November, 1937, total. Average daily 
usage, after allowance for seasonal varia- 
tion, was 1,680 tons, a sharp gain as com- 
pared with October’s 1,582 tons and the 
highest since September, 1937. 

THE SHIFTING SEASONAL 


IN THE RUBBER INDUSTRY 


——Based on Period from———. 
Jan.,1935,.to Jan.,1929, Jan.,1926, 
1937. Dec 


Ov., 1938. Dec., 71984. 
January 106.3 403.1 103.9 
February 118.1 115.1 
March . 107.6 105.7 
April 111.9 109.9 
May 116.2 114.7 
[SR 112.1 108.9 
p RPS 94.8 98.8 
MEE os cclescanice 89.8 94.2 
September 92.2 94.2 
October 86.3 88.7 
November 90.1 88.8 
December T1.8 TiAl 





Because of the change in the automobile 
year there has been a radical change in 
the seasonal pattern of the rubber indus- 
try. In 1926-34 the best month, from a con- 
sumption standpoint, was February, when 
usage ran about 15 per cent above a “‘nor- 
mal” month. Now, however, the best 








month is November, when usage averages 
roughly 10 per cent higher than “normal.” 
Before the change in automobile show 
dates November was the second poorest 
month of the year for the rubber com- 
panies. Detailed figures are given in the 
accompanying table. 

A striking fact contained in the No- 
vember statistics was the sharp drop in 
imports. They totaled only 31,054 tons last 
month, the lowést since July. Stocks at 
the close of November aggregated about 
305,000 tons, the lowest in exactly one 
year, and equal to about 6% months’ sup: 
ply. In February domestic stocks equaled 
14 months’ supply. 


.WOOL TOPS 
In a very dull market wool tops scored 
gains of 1% to 2 cents a pound. Best 
prices were reached on Saturday. On Mon- 
day the market closed with little change. 
The New York Wool Top Exchange re- 
ports that most worsted plants have 
enough business on their books to carry 
them until the first of March. According 
to trade reports, there are many buyers in 
the market at present, but few of them 
are able to secure prompt shipment of 
goods. In some cases delivery dates have 
been moved forward by the mills, but they 
are not anxious to strain themselves be- 
cause most of them are not making money. 
Mill margins are very low and even with 
the present backlog of business it is not 

possible to eke out a profit. 


COTTONSEED OIL 

Prices hovered around the recent lows, 
with little interest being shown in the 
market. Cottonseed has been in a bear 
market for more than twenty weeks and 
that fact has driven most of the specula- 
tors to greener pastures. Cotton oil is 
now almost 2 cents a pound below the re- 
cent highs’and only a fraction over the 
lowest levels witnessed since 1934. 

The dearth of interest in the market ir 
well illustrated by the fact that only 831 
contracts changed hands last week, as 
compared with about 1,800 in the early 
part of this year and 4,200 in October, 
1937. 

A part of the recent poor price record 
can be traced to sharply lower consump- 
tion. In November, disappearance was 
only 263,024 barrels, a severe drop as 
contrasted with 427,605 barrels in Novem- 
ber, 1937. Consumption in the four months 
ended Nov. 30 totaled 1,136,000 barrels, a 
loss of more than 30 per cent as compared 
with the corresponding months of last 
year. Even worse is the fact that the 
trend is downward—at least for the pres- 
ent. 

Visible supplies at the close of last 
month were 2,763,000 barrels, equal to 
almost eleven months’ supply as compared 
with only six months’ supply a year ago. 


SILVER 

The “Silverites” began their annual 
campaign. The opening shot was fired 
by Senator Pittman who “demanded” that 
the price for domestically mined silver be 
raised from 64.64 cents to 77.57 cents, 
which was the old level. The Senator 
claims that lower prices for silver have 
greatly increased unemployment in West- 
ern mines and that at least 100,000 per- 
sons have lost their jobs as a result. 


Without questioning the Senator’s fig- 


-ures, any increase in the price of silver 


would seem nothing less than downright 
foolish. There is nothing gained by a 
high price for silver. Vety little silver is 
brought from under the ground for silver 
aleme. The white metal is really a by- 
products of other metals. The drop in 
silver production, which the Senator says 
caused 100,000 people to be thrown on the 
relief rolls, was not a drop in “silver out- 
put,” but reflected sharp curtailment in 
production of copper and lead because of 
low prices and slack demand for those 
metals. 3 
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ANADIAN business reports released 

- during the past week present a 

rather unfavorable picture. The im- 

portant newsprint industry in No- 
vember showed its first decrease in ac- 
tivity since last June. Freight car load- 
ings, as had been indicated by the trend of 
the weekly index, declined substantially. 
And exports, on a seasonally adjusted 
basis, decreased to the lowest level since 
December, 1937. 

The drop in newsprint production, how- 
ever, is not as unfavorable as it might 
seem at first glance. since it was not due 
to any reduction in demand. Shipments 
of newsprint, according to figures given 
out by the Newsprint Service Bureau, in- 
creased substantially over October, so that 
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mill stocks, a salutary development. Total 
production for the month amounted to 
245,295 tons, as compared with 254,872 for 
October and 302,236 for November, 1936. 
Our adjusted index declined to 71.1 from 
75.4 for October. For the first eleven 
months of the year, Canadian mills pro- 
duced 939,578 tons less than in the corre- 
sponding period of last year, indicating a 
loss for the full year of nearly 1 million 
tons. That loss was one of the most im- 
portant factors in the business recession 


Canadian Newsprint Production Declines; Exports and 


Car Loadings Also Lag 


this year and caused a marked drop in in- 
come for thousands of workers dependent 
upon the paper industry. The loss, more- 
over, will continue to be felt for some time 
after production has gotten back to last 
year’s level in the form of reduced logging 
activity 

Correction of the industry’s weak statis- 
tical position has taken longer than had 


Canadian mills totaled 197,859 tons, as 
compared with 214,873 at the end of Octo- 
ber and 214,477 tons at the end of last 
September. 

Freight car loadings per day showed 
a greater than seasonal decrease, the ad- 
justed index dropping 4 points to 65.3. 
Total loadings amounted to 219,241 cars, 
as compared with 256,624 cars in October 
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been anticipated because of the lag in and 235,019 cars in November, 1937. A 
consumption in the United States. Until drop in grain products shipments was an 
last September, newsprint advertising important factor in the decline of all load- 


linage, after allowance for seasonal fluc- 
tuations, had shown little change from 
the depression low level. For September 
a substantially greater than seasonal ad- 
vance occurred, but much of the gain was 
canceled in October, when a smaller than 
seasonal rise was recorded. It is obvious 
from the accompanying chart, however, 
that considerable improvement in the in- 
dustry’s statistical position has taken 
place, and while we do not khow whether 
mill shipments in November were smaller 
or greater than consumption, there is no 
particular incentive for publishers to do 
a lot of stocking at the present time, since 
higher newsprint prices are not in pros- 
pect on Jan. 1, 1939. 

Total shipments of newsprint by Cana- 
dian mills amounted to 264,421 tons, as 
compared with 255,100 tons in October. 
Combined stocks of United States and 


ings, but more significant was a dip in 
miscellaneous loadings. For the first 
eleven months of the year the total load- 
ings were 183,433 cars below the level for 
the corresponding period of last year, mis- 
cellaneous, with a drop of 88,000 cars 
showing the largest decrease. Grain and 
grain products shipments were nearly 
74,000 cars greater than last year. For 
the week ended Dec. 3 loadings amounted 
to 47,707 cars, as compared with 48,129 
for the preceding week, but after allow- 
ance for seasonal fluctuations the index 
rose to 68.27 from 66.57. That was the 
first increase in three weeks and the 
largest in six weeks. All of it is at- 
tributable to a marked rise in shipments 
in the Eastern division, the index for the 
Western division showing a fractional de- 
crease. 


Export trade made an _ unfavorable 





showing in November, a decline occurring 
instead of the usual seasonal increase. As 
a result seasonally adjusted exports per 
day declined to a new low level for the 
year to date. Total exports, excluding non- 
monetary gold bullion, amounted to $87,- 
498,000, as compared with $89,984,000 in 
October and $102,490,000 in November, 
1937. Detailed figures by countries and 
commodities are not as yet available, so 
that it is impossible to tell what the prin- 
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cipal factors in the decrease were. As far 


as the decline from November, 1937, is 
concerned, we know that it was not due 
entirely to decreased demand but in part 
to lower prices. Wheat exports, for ex- 
ample, have been running well ahead of 
last year’s figures, but the total value of 
such exports declined to $12,727,305 from 
$17,900,740 in November, 1937. Non-mon- 
etary gold bullion exports, which are not 
included in the figures above, amounted 
to $6,576,000, as compared with $12,737,000 
in October and $5,328,000 in November, 
1937. 


CANADIAN EXPORTS OF MERCHANDISE 
(Average daily figures, adjusted for seasonal 


variation; thousands of dollars) 

1938. 1937. 1936. 1935. 

January re ,866 $3,159 $2,194 $1,743 
February ........ 2,646 2,833 2,513 2,011 
MN ws sb aecun eat 2,475 2,690 2,311 1,820 
April 2,971 3,254 2,508 2,030 
BE cS wscac Coa cee 2,313 2,971 2,632 2,013 
RR ae 2,439 3,036 2,531 1,644 
July 2,499 2,965 2,725 1,827 
Co eee 2,340 2,972 2,693 2,392 
September catewen 2,302 2,619 2,650 2,128 
eS rere 2,378 2,481 2,682 2,332 
November ....... _— 2,642 2,831 2,273 
December ....... 2,275 2,831 2,036 
Note: Non-monetary gold exports are not included 


in above figures. 


The business picture for November is 
still far from complete, but it is note- 
worthy that most of the important sta- 
tistics released to date make an unfavor- 
able showing. An exception to the gen- 
eral rule was an improvement in retail 
trade. Further recovery occurred in the 
adjusted index of department store sales 
in November, according to figures re- 
leased this week by the Dominion Bureau 
of Statistics; last week we reported an in- 
crease in the general retail trade index. 
The department store sales index rose to 
79.3, a new high for the year, from 77.3 





Transactions on the Montreal Stock Exchange 


Saturday, Dec. 17 











Week Ended 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS STOCKS 
Saies. High. Low. Last Sales. High. Low. Last Sales High ee 
105 Agnew 10 «61010 5,117 Dom S&CB. 12% 11% 11% | 3,305. Sti Car.. 69% 65% 6 
85 A AP Grain. 2% 2% 2% 370 Dom Tar. 7 6 6 25 Nia Wire... 23 23 23 
2 ee pf 20% 20% 20% 203 Dom Tex... $2 62 62 7,443 Noranda xd 80% 78% 79 
30 A Bre 1 7 a 60 Dom Tx pf. 150 150 150 1,023 Ogilvie .... 28% 27% 27% 
450 J Senens. ‘Stl. 14 13% 13% 695 Dryden : 5 6 70 Ott Elec Ry 2 9 9 
a | Bathurst xd 9 15” 8% 1,750 Electrx xd 12% 14% 14% 5 Ott Pow pf. 97% 97% 97% 
Bwif Gr “ 15 15 60 Eng El B ™ 7 7 15 Penmans .. 43 3 43 
mH Bell ... 168% 187% 168 70 Fndt 13. 12% 13 2,310 Pow Corp.. 12 10% 11% 
6,692 Brazil 85 8% os erage xd 13% 13% ih 3,438 Price : . 20% 17 19% 
y 1 Gatin pf x : 145 Price pf ... & 
oo od ah rm =" oS 190 Gatineau rt 3% 3% 3% 235 Que Flt F tas 17% 17% 
po Br Ng > ” Hrd a 2,565 G Stl war.. 8 \7% 7% 125 Sag Pw pf.105 104% 105 
306 Bidg Pro... 62% 6114 62% See 80 3,305 StI Corp... 4% 4% 4% 
a . 516 Gys' 6% 6  6%| “7958 C A pf xd 16% 14% 15% 
— es 165 Bridge. 6% 5% 6% 900 St! Pap pf. 41 4m 
nD Gn Cpr xd 85" 96" 95% | 3-140 Hingr 15% 14% 15 | 4,792Shwngn ... 21 20% 20 
50 Can Aad 13 13 13 1,823 How Smith. 13% 12 13% 45 Sherwin . 13% 13% 13 
1 Can Fnd... 20 30H Smith pf 96 94 96 | 20 Simon ..... 8 & 
355 Can N Pow 17 17 17 915 Hud A “ae Www 33% 33% 25 8 Can Pow. e.. 12 . 
47%6Can 8 8... 2% 2% 2% 2,129 Imp 27 «16% «17 i mea " bag AB 39% 
228Can 88 pf 9% 9% 9% 4,992 Imp Tob xd 15% 154 15% fae oe ng ee ae ae 
85 Cdn Brnz. 39 = 39 236 Ind ow. 31 30% 31 uckett p i 
2,429 Cdn Car 17% 16 16 8 Int Coa 45 45 45 1,575 Un Steel 6 Ge 6% 
a * 2,846 Nickel “i . 55% 53% 544 5 Viau pf 50 50 (SO 
2,445 Cdn Car pf. 32% 31% 32 1,725 Int Pete.... 27% 25% 27 Groce pf.109 109 109 
Cel . . «14% 14%2 14% 32 Int Pow pt 7 T. 77 22Wind Ht pf 3 33 
<4 Cel pt .....102 102 102 | 25 Jam Ps. 36-36 639 Wpg El A.1.80 1.75 1.80 
1,420 Alcohol A.. 2%. 2% 2% | 480 Lake Wds.. 17% 15% 17 10 Wpg El pf. 10 10 
355 Alcohol B 2% 2%, 2% 160 L Secord. 3 13 13 208 Pow debs... 50 49% 50 
BM2CPR...... 5% 5% 5% ame ......42 12 2 28 Zellers 8 8 
430 Cockshutt.. 8 T™ 38 1,280 Massey 6 Hs Bly 160 Zellers pf.. 23 23 @ 
1,262 Smeiters xd 61% 59% | 1,795 McColl 7 614 7 BANKS 
400 Crown C xd 21% 21 21% | 5 Mitchell 50 50 650 s 
330 Seagram xd th 19% 20 | 35 Mt Cott pf.101 101 101 | 28 Can Nat....164% 164 164 
50 Seagram pf 90 90 90 5.641 Mtl Pow... 30% 30 20% 108 Com “172 172 172 
870 Dom Brid.. 38 35% 37% 60 Mtl Tram.. 70 69% 70 105 Mtl. . .206 206 
90 Dom Ci pf. 17 17 17 1.711 N Brew.... 41% 40% 41 | 29 Scotia .....305 300 300 
90 Dom GI pf.150 150 150 45 N Brew pf. 424, 42% 42% 144 Royal . 185 184 185 





CURB MARKET | 








CURB MARKET 


CURB MARKET 











STOCKS STOCKS MINING STOCKS 
Sales. High. Low. Last. | Sales. High. Low. Last. Sales High. Low. Last. 
5,262 Abitibi .... 2% 2% 2% 11 Freiman pf. 38 38 38 1,000 Frai 23 (22 
9,248 Abiti 6% pf 2214 20° «20% 50 Hy El Sec.. 4 4 400 Jm ‘Cons... 0M 
10 Abiti 7% pf 26 26 501 Paint pf..12 12 12 658 Lk Shor xd 49% 49% 49% 
2,606 Asbes 110 106 108% 605 Lake Sul “ 
10 Bathurst B. 3 e Sulph 3% 3 3 1,000 Lamaque.. .03 03 
urst 100 MacKenz -80 .80 .80 Macass xd.5.50 5.35 5.45 
1,020 Beauharn..~ 34 3 3 |  235MacLaren.. 15 14 15 837 McIntyre.. 53% 51% 53% 
Re Br & Dist. e 4 4% = wef Pf. ait 4 4 9,095 O’Brien ...3.10 2.50 2.80 
im ote a | teen ee te te i500 Pondore 48 45” 37 
5 Cal Pow pi 95 95 95 | 47 Melch pf... 7 6 6 "800 Pend Oreil.1.95 1.90 1.90 
ioe Gan Sic: Sak Zk Gah | Gg MULTat Pow Ome Ue it | 500 Placer Dov 19x Ba 
n 2B. ‘ cer Vv 
. 52 Pow Ci Pr. 101 100 100 ‘ 1 
Be Sulcus Bow C aipras “Me MR | 1 Ree «1588 any 
138 Sdn Bre i 1s 1S te] ssrmece... 6 @ oy | nbeecred te ie te 
n Brw p eee . iscoe s ‘ . 
30 C Dredge. 22 8B 5% 5% 5 6,500 Sladen ‘81.7581 
785 San Mare pr. a“ see — | 335 Waik Brew 1°35 * sin 34.00 Sud B 18. ..2. a3 270 283 
° . . ui as... 5 e 
33 Cd P & Pi i i } Walkers xd 50% 34 oo 300 Syivanite .3.40 3.35 3.40 
115 Cdn Vickers 10 10 10 | 1,120 Walk pf xd 20 1 1 1,275 Teck H xd.4.60 4.55 4.60 
200 Cl Neon. “no “10 “10 | oe 20:80) Wood Gal. 20 18 ef 
eon.... a « “ . * 
9,660 Com Al... 195 143 1.73 | MENENG ‘CFOCRS 2,710 W Hrg xd.8.15 8.05 8.10 
1,070 Com Al pf. 4% 4% 4% 5,870 pitermas ee 2 3,625 W Amulet.8.50 7.65 7.65 
6,830 Cons Pap.. 7% 6% 7 | bee Big Mates. wy OIL STOCKS 
2.770 Cub Air. 3% 3 3%)! 1,500 Bous Cad.. .09 .09 .09 1,000 Anaconda.. 10 10 10 
14 Davia Be. 3l% 41% 1% | 1,000 Brownlee.. 04 04 04 3,000 Anglo Can.1.35 1.20 1.35 
' . olo le . - - 
100 Dom Store. 6 6 6 6,000 Can Mi xd 90 90 90 8100 CAE Cp xd2'90 2i7 2.70 
925 Donn A 6 5% 5%) 28,500Cent Cad.. (26 21 24 2,700 Calmont .. 52 .47 52 
535 Fairchild .. 6 5% 5%/| 2,090 Dome ..... 32% 32% 32% 27,350 Dal Otl.... .70 .45 .70 
600 Fit Aircraft 10% 10 10 | ees nny ‘sae eas ate? 19,800 Davies 54 ‘8 <a 
1,096 Ford A xd. 21 21 21 ° a . 273,710 Home .....3.60 1. z 
30 For Pow se i 74 7% | 4.050 Eldorado (2.37 2.28 2.28 33,100 Homestead 2944 24% 28% 
196 Fraser .....17. 15% 17. | ‘475 Fal Nickel.5.65 5.50 6,45 10,600 Okaita ....1.85 1.24 1.70 
1,892 Fraser Vt.. 18 5% 17 Hee Page 46 tor Untisted Canadian Quotations 
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for October and 73.5 for May, the low 
point for 1938. 

Despite large gains in yields, the gross 
value of field crops in 1938 declined sub- 
stantially to the lowest level since 1935. 
According to the first estimate of the 
Dominion Bureau of Statistics, the value 
of this year’s output is $527,419,000 as 
compared with $558,387,000 in 1937, $612,- 
300,400 in 1936 and $435,966,400 in 1931, 





the depression low point. As agriculture 
COPPER PRODUCTION 
(Pounds) 
*1938. 1937. 1936. 

January .. 52,454,135 37,284,612 34,303,820 
February ... 46,835,955 38,442,289 32,917,202 
Marc 48,089,283 41,811,140 36,493,444 
April ........ 47,750,255 42,026,576 35,5C0,956 

ee 48,429,331 41,594,475 35,168,740 
June ........ 48,489,958 42,574,992 31,119,359 
SE ixae we 49,607,247 41,750,471 28,693,176 
August ... 49,321,991 44,549,447 35,438,299 
September .. 50,238,306 48,063,788 36,152,454 
October ..... 49,356,139 51,015,082 34,644,498 
November ..__...... 746, 37,007,475 
pS 3 43,608,309 


*Subject to revision. 


is still Canada’s most important industry, 
such a decline in receipts obviously is 
unfavorable, but cognizance must be 
taken of an improvement in the dis- 
tribution of such income. The most 
encouraging feature of the report was a 
gain of $45,433,000, or 86 per cent, in Sas- 
katchewan’s production. All other Prov- 
inces except Prince Edward Island and 
New Brunswick showed reductions in the 
value of agricultural production. Mani- 
toba, with a decrease of 42 per cent, was 
hardest hit. The declines, of course, are 
attributable to the drastic reduction in 
farm products prices. Although total wheat 
production was nearly double that for 
1937, a decline in the average price to 57 
cents a bushel from $1.02 permitted a 
gain of only $11,950,000 in total value. 
Oats, the second important income pro- 
ducer, showed a marked drop in total 
value to $92,758,000 from $114,093,000, the 
average price falling to 25 cents a bushel 
from 43 cents in 1937. While the better 
distribution of income brightens up the 
report somewhat, it must be remembered 
that the drop in wheat prices was ex- 


tremely costly to the government because 
of the 80-cent wheat subsidy. In fact, the 
subsidy will probably prove more of a 
drain on the Dominion treasury than last 
year’s drought relief. 


NICKEL PRODUCTION 


(Pounds) 
*1938. 1937. 1930. 

January .... 20,270,680 16,176,933 14,082,665 
February ... 16,008,523 17,407,519 16,185,811 
SE -620+%- 17,298,398 18,197,518 15,699, 
April ........ 20,469,463 20,271,203 11,042,441 

eke aiae 18,620,908 18,466,323 11,840, 
ME easuadss 16,327,169 20,964,202 14,100,492 
[| ane 17,404,131 15,795,714 12,596,376 
August 16,548,872 20,666,636 12,579, 
September 16,914,931 19,026,072 15,905,474 
October 16,101,779 18,495,529 12,769,154 
November ..__....... 19,737,320 15,087,856 
December...  ...... 19.700,077 18,049,789 


*Subject to revision. 


Last week we commented on the rise in 
petroleum production in September to a 
record high level. October figures released 
this week well ahead of the usual sched- 
ule show a sharp decrease in output to 
685,088 barrels from 886,111 barrels for 
September. There was, however, a marked 
gain in the number of new wells com- 
pleted. Brown No. 5 was brought in at 
7,146 feet; Consolidated No. 1 at 7,986 
feet; Richwell No. 1 at 7,132 feet; Davies 
No. 4 at 7,232 feet, and Royal Canadian 
No. 2 at 7,185 feet. 


WHOLESALE COMMODITY PRICES 








(1926—100) 

——Week Ended 
Dec. 9, Dec. 2, Dec. 10, 
F 1938. 1938. 1937. 
an commodities. -- 33 73.4 82.7 
egetable products. . 60.1 60.0 $4.8 
nima) products 73.1 73.2 78.5 
Textile products. . -- 66.3 66.4 69.1 
Wood and paper.. - 76.4 76.4 75.9 
Iron products...... - 98.1 98.2 104.2 
Nonferrous metals 71.2 71.4 72.8 
Nonmetallic minerals... 86.2 86.2 87.2 
GNI ive kee ccceses 79.3 79.3 81.2 


Production oi both nickel and copper 
declined from September to October and 
stood below the level for October. 1937. 
Because of higher prices, however, the 
value of the month’s copper output in- 
creased moderately. Accompanying tables 
give the monthly production figures as 
reported by the Dominion Bureau of Sta- 
tistics. H. E. HANSEN. 


Canadian Car and Foundry Company, 
Ltd., and wholly owned subsidiaries re- 
port for the year, ended on Sept. 30, earn- 
ings, including a $1,229 profit on invest- 
ments, of $1,177,314 after depreciation, in- 
come taxes, reserves and other deductions. 
After annual preferred dividend require- 
ments on the 7 per cent preferred stock of 
$25 par, the earnings are equivalent to 
$1.86 each on 365,800 shares of no par or- 
dinary stock. In the preceding fiscal year 
the net profit of $1,134,413 included $13,- 
092 profit on investments and equaled 
$1.75 a share on the ordinary stock. 

The balance sheet as of Sept. 30, last, 
reflects the operations of the new aircraft 
division of the company. Current assets 
showed an increase of $705,907 at $5,522,- 
841 and were 2.09 times current liabilities 


CANADIAN SENSITIVE COMMODITY 
PRICES 
(1926—100) 


La ended : 


| Nov. 
ov. 
Nov. 
Nov. 
Nov. 


Dec. 
, 8 Dec. 
Compiled by Wood, Gundy & Co. 
of $2,648,597, up $013,679 in the year, to 
place net working capital at $2,874,244; 
an increase of $92,228 over the previous 
year. Cash increased $520,233 to $929,- 
541. 

Hiram Walker-Gooderham & Worts, 
Ltd., for the fiscal year ended on Aug. 31, 
reported a net profit of $6,284,968. This 
was equal, after preferred dividends, to 
$8.04 a share on the common stock. It 
compared with $6,463,633, or $8.29 a 
share, in the previous year, Net sales 
rose from $63,969,514 to $67,201,413, a 
record, but the gain was largely absorbed 
in cost of goods sold and in selling and 
other expenses. 

Net working capital on Aug. 31 was 
$25,045,628, against $20,208,445 the year 
before. Current assets were $35,793,432, 
including $2,135,154 cash, against $36,477,- 
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933 and $5,140,490 respectively, while cur- 
rent liabilities were $10,747,804, against 
$16,269,488. Bank ‘loans were reduced 
from $11,046,712 to $5,974,730. Capital 
was increased $7,500,000 by the issuance 
of 4% per cent debenture stock of Hiram 
Walker & Sons (Scotland), Ltd. Good- 
will was written down to $1 from $9,491,- 
526. 


DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 
Prices. 


Aver- Long Short Aver- 

Term. Term. age. Term. Term. age. 

Dec. 12..105.53 102.05 104.89 2.98 1.17 2.24 
Dec. 13..105.52 102.03 104.87 2.98 1.19 2.24 
Dec. 14..105. 102.03 194.90 298 1.19 2.24 
Dec. 15..105.57 102.03 104.88 2.98 1.18 2.24 
pee. 16..105.47 101.95 104.83 2.99 1.25 2.25 
17..105.37_ 101.95 104.76 3.00 1.25 2.27 

ag A. E. Ames & Co. id 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 





10 20 
Utilities. —— Colas, 
Ee . ee Be 6.4 1.5 123.1 
0 SSeS 65.4 3 124.2 
Dec. 123.2 





CMUNEMRR s 5.05.02. .00 141,000 000 
i. 72 RRR pS .000 83,000 
DME 2... os sca saesee 138,000 32,000 

WO de» cecucccractiee 774,000 652,000 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 


20 15 West. 
i a als Golds. Olls. 

Si 4 ees 120.7 122.3 34.8 
SS ED oe 121.6 122.4 34.3 
iS = ae 122.3 122.3 35.2 
i Se SRS > 122.9 122.8 H.3 
A oe 121.9 122.6 35.0 
SES Ok as ssamacere 121.5 122.4 40.4 


SHARES SOLD 


—_——Week Ended ——, 
Dec. 17 Dec. 18, 





. 4,151,000 


2,616,000 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, Dec. 17 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. “2: 


| STOCK EXCHANGE 
| STOCKS 
High. Low. Last. 


Son 
88E 
eit 
Ero. 
Be. 
so 
RS 








INCORPORATED | & = ——— = toy 
uikenhm 11 
_ TWO WALL STREET, NEW YORK 37100 *Fed Kirk. 8% 6% 6% 
ee ~n | 8 Ferland af 
3 ‘ rstone 
STOCK EXCHANGE | STOCK EXCHANGE iso Fi Aireraft 11%. 1D i 
STOCKS STOCKS 5 Fleury-B pf 35°35 35 
Sales. High.Low.Last. | Sales. High. Low. Last. | 1 500 Ford A aa st i mi.) 
1,560 Abitibi .... 3 ™% %™% 358 Can ieing 4 33% . 
7,008 Abiti 6% pf 224 20 20 | 45 Can N Pow ae 3 i | 5,800 *Found Pet..14 12 4 
44.500 *Afton .... 3 i 15Can Packer 71 i i 4,377 *Francoeur. 23. 22 22 
500 *Ajax O&G. 18 18 18 101 Can Per M.146 138 140 = Gatineau P. 13%, 13% ast 
7,220 *A P Cons. 22. 1 179 Can Steam. 2% 2% 2%/| 6 Gatin Po pf 8814 8814 &8 
25 A P Grain. 2 2 2 Steam pf 9% 9% 9% 410 Gatineau rt 3% 3% 3% 
538 APGrain pf 22 22 22 1145Can WireA 58 58 58 |  00GenS Ware 8 Th Th 
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Financial News of the 


ARNINGS of the South Porto Rico 
Sugar Company in the fiscal year 
ended Sept. 30, 1938, were the low- 
est for a great many years, total- 

ing only $1,235,172, a drop of about 50 
per cent, as compared with $2,537,528 
earned in the preceding fiscal period. Aft- 
er allowance for preferred dividend re- 
quirements, net income was equal to 
$1.12 a common share this year, as against 
$2.87 in the 1937 period. 

The company announced that a com- 
bination of low sales and extremely poor 
prices accounted for the unsatisfactory 
showing. Total “receipts” in the year end 
ed Sept. 30 were $11,084,000, a drop of 
21 per cent, as compared with last year 
and the lowest since the period ended Sept. 
36, 1935. 

The outlook for the current year is not 
very encouraging, according to the com- 
pany’s annual report. Total tonnage sales 
are expected to be less than the 297,000 
short tons produced this past fiscal year 
and prospects for an early rise in sugar 
prices are not bright, especially since Sec- 
retary Wallace announced a relatively 
“high” American sugar quota for 1939. 

American Sugar Refining has not re- 
leased any operating statistics since the 
annual report covering the 1937 calendar 
year. The trend in earnings, however, can 
be gauged by the fact that the company 

- recently omitted the common dividend of 
25 cents ordinarily payable on Sept. 2. 
This was the first time that American 
Sugar has passed a dividend in more than 
ten years. 

As a refiner American Sugar has had 
to contend with low prices and poor sales. 
Although domestic sugar consumption has 
shown an upward trend in recent months, 
the figure for the year to date indicates 
that the 1938 total will be the smallest in 
several years. Low prices have ag- 
gravated the situation. In the first part 
of this year refined sugar averaged 4.75 
cents a pound. In the Summer it was be- 
low 4.30 cents and it is now around 4.55 
cents, with lower prices predicted by 
many observers. 

Important items from the annual re- 
ports of the company since 1926 were 
given in THE ANNALIST of May 22, 1936. 

The Great Western Sugar Company, 
largest beet sugar producer in this coun- 
try. likewise released no interim earnings 
reports. Unofficial information, however, 
indicates that earnings for all of this year 
will be under the $6,596,165 earned in the 
fiscal period ended Feb. 28, 1928, but prob- 
ably above the $2,562,000 earned in the 
1933 fiscal period. 

In the middle of last month F. A. Kemp 
president stated that operating conditions 
were unusually adverse. The company 
was earning less on its refined sugar than 
in any time in its history except a short 
period in 1932. The company’s fields are 
now yielding the highest tonnage in beets 
ever recorded, but sugar content is below 
normal. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


American Republics (7-23-37)—‘‘In view of 
heavy development expenditures during 
1938, the company is postponing considera- 
tion to the question of dividends,’’ accord- 
ing to an announcement by the company 
last week. The last previous payment was 
10 cents on July 11. 

Baldwin Locomotive Works (12-14-38)—Con- 
solidated orders (inci. subs.): 

1938. 1937. 

SeWOMNDOF ............... $1,534,862 $1,198,162 
Bleven months ..........23,477,799 31,154,265 

Consolidated shipments (incl. subs.): 
Peewemeuer ............... $1,966,826 $3,769,436 
Eleven months ..........33,738,377 36,701,195 

Unfilled orders as of Nov. 30, 1938, totaied 
$18,663,649, compared with $23,757,714 on 
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Table I. South Porto Rico Sugar Company | 
(Thousands) 
Surplus | 
Years ended_ Total % Exp.to Net —Earned a Share— Common After | 
Sept. 30: Receipts. Expenses. Receiv. Income. $8 Pfd. Com. Divs. All Divs. | 
1087... .<. S700 $12,070 70.8 $3,118 $62.37 $4.01 $893 $1,826 
1928. . Pe 545 13,334 68. 4,279 85.57 5.20 $1,865 2,014 
1929. . . 15,236 11,660 76.5 2,277 45.58 2.52 1,864 15 
1930. . 14,317 11,354 79.3 1,512 30.25 1.49 1,268 di55 | 
1931. | 12'508 10,088 80.7 1,294 25.88 1.20 261 633 | 
| See 13,791 10,128 73.4 2,292 45.85 2.54 298 1,594 | 
/ eee 495 9,530 76.3 2,056 41,12 2.22 1,342 313 | 
a: 13,472 10,745 79.8 1,854 37.07 1.95 +1,790 336 | 
. ae 11,058 8,823 79.8 1,765 35.12 1.82 1,491 d135 | 
936. . 12,720 . 72.6 2,635 52.70 3.00 2,237 d2 
Es a case 14,012 10,496 75.0 2,538 50.75 2.87 2,088 49 | 
a - 11,084 9,042 81.6 1,235 24.70 1.12 1,119 d283 | 
Invested % Earn. Net Growing {Cash & Workin Current, P. &. L. 
| Sept. 30: Capital. on Cap. Property. Cane. Equiv. Capital. tio. Surplus. | 
Se $34,788 12.3 $19,913 $896 $7,077 $11,543 13.49 $7,358 
eee 34,750 6.5 19,953 972 3,052 1,415 4.03 359 | 
UNO Se a o0 cig 34,219 4.4 18,704 1,052 3,69 990 5.40 6,967 | 
| Se 32,336 4.0 17,936 957 5, 7,419 9.72 7,428 | 
RS ck ates 33,929 6.8 17,298 919 8,331 0,508 12.10 9,023 | 
_. Sere 33,836 6.1 16,757 933 10,248 10,811 9.63 8,930 | 
1934. . . 28,726 6.4 16.392 1,216 3,523 6,346 5.89 3,819 | 
1) OE 28,590 6.1 16,015 1,093 é 7,166 9.96 683 | 
1936... 28,638 9.2 15,549 1, ,281 8,030 10.91 3,731 | 
| ERE 28,727 8.9 5,076 1,270 7,145 7,392 11.08 3,747 | 
1938........ 28,341 4.4 14,710 1,167 6,05: 6,961 12.91 & | 
+Not including 745,734 shares of Marancha Corporation distributed Nov. 25, 1933, on | 





share-for-share basis. 
liquidating dividend of $6 was paid Oct. 
ties at cost. 


$In addi 


Marancha was worth about 


tion a stock dividend of 10% w 


30, 1935. 1 


a share at the end of 1933. Final 
ompany carries marketable securi- 


as paid. d Deficit. 








Jan. 1, 1938, and $24,606,164 on Nov. 30, 1937. 
Foregoing figures include Midvale Com- 
pany. 


Bruce (E. L.) (11-6-36)—The company has 
received an order calling for 7,000,000 square 
feet of hardwood block flooring, costing 
around $1,000,000, for the Metropolitan Life 
Ins»rance housing project. 

General Motors (12-14-38)—Alfred P. Sloan 
Jr., chairman of the company, in a letter 
to stockholders, said “‘little can be said 
from a factual standpoint at the time of 
this writing with regard to the fundamen- 
tal trend of consumer demand.” 

“As stated in the third quarterly report," 
he continues, ‘‘there is a definitely better 
attitude on the part of the consumer. And 
at the moment a strong initial demand 
exists for all of the corporation’s 1939 motor 
car products. With that initial demand 
satisfied, as those new products are now 
in production on a volume basis, the ques- 
tion arises as to how stable this better 
demand will be found to be. Sufficient 
facts are not yet available to make any 
definite answer to that question.” 

See item under Union Pacific. 


Loew’s, Ine. (3-18-38)—Last Friday the com- 
mon and preferred stocks of this company 
suffered a severe break on the New York 
Stock Exchange. Both classes lost about 
5 points, closing around 52 and 103, re- 
spectively. 

Wall Street could find no direct cause 
for the sudden selling unless it was pos- 
sible disclosures at a stockholders’ suit now 
in progress. The suit charges that officials 
of the company have failed to make 
adequate depreciation reserves and thus 
inflated profits to a level not in accord 
with good accounting practices. 


McKesson & Robbins  (12-14-38)—Develop- 
ments have come with machine-gun rapid- 
ity in this case, one of the strangest in 
all Wall Street history. It now appears 
that at least $18,000,000 in ‘‘assets’’ are 
missing or never even existed. The case 
is being investigated by city, State and 
Federal authorities as well as the New 
York Stock Exchange. Late last week the 
president and assistant treasurer of the 
105-year-old drug concern were arrested on 
Federal warrants charged with violations of 
the SEC laws. 

At a New York State Fraud Bureau in- 
vestigation, J. F. Thompson, treasurer of 
the drug house, told a tale that often 
bordered on the fantastic. He asserted that 
the concern, with sales of $140,000,000 
annually, had ‘‘warehouses’’ that were 
nothing more than mailing addresses, while 
the ‘‘inventories’’ supposedly stored therein 
only existed on the company's balance 
sheet. 

Mr. Thompson stated that he first became 
suspicious more than two years ago when 
he noticed that the large crude drug di- 
vision of the company was always losing 
cash although, according to the books, its 
sales and profits were consistently on the 
upgrade. 

Since the receivership, when they were 
removed from the New York Stock Ex- 
change, the securities of the company have 
declined drastically. The common, which 
closed at 7%, is under 2, the $3 preference 
about 10, as compared with a last of 36%, 
and the bonds 55, compared with 103%. 

Glenn L. Martin (11-23-38)—Smith, Barney & 
Co., on behalf of a group including Blyth 
& Co., Inc., Brown Harriman & Co., Inc., 
and Otis & Co., Inc., announced last week 
that they had completed the distribution 
of 57,847 shares of common stock of the 
company. This stock was obtained through 
the exercise of rights bought from Glenn 
L. Martin, president of the company. 


Melville Shoe (3-19-37)—Directors have voted 
a Christmas distribution ranging from 60 
per cent of one week’s pay to two and a 
half weeks’ pay, depending on length of 
service, to all the company’s 3,000 regular 
and part-time employes, according to Ward 
Melville, president. The distribution repre- 
sents the company’s customary year-end 
sharing of earnings with its workers. 

Midvale Company (12-14-38)—See item under 
Baldwin Locomotive. ¢ 


North American Aviation, (12-14-38)—It is 
said the company expects deliveries in the 
final quarter of 1938 to approach $4,000,000, 
increasing the current year’s sales to $10,- 
000,000, compared with $3,469,735 for ‘1937. 
Unfilled orders on hand total $15,000,000. 

Pathé Film (12-7-38)—The plan for dissolu- 
tion of the company failed last week when 
only 55 to 60 per cent of the shares were 
represented in person, or by proxy, at the 
special meeting at 30 Rockefeller Center. An 
assent of 80 per cent of the shares was 
needed to consummate the plan. 

In view of this result, the meeting was 
largely informal and only academic ques- 
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DIVIDENDS 


United Shoe Machinery Corporation 

The Directors of this Corporation haVe de- 
clared a dividend of 37%c per share upon the 
Preferred capital stock. They have also de- 
clared. a dividend of 62%c per share upon the 
Common capital stock. The dividends on both 
Preferred and Common stock are payable Jan- 
uary 5, 1939, to stockholders of record at the 
close of business December 20, 1938. 
CHARLES G. BANCROFT, Treasurer. 
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tions were put to O. Henry Briggs, presi- 

dent of the company. 

After the meeting Mr. Briggs said that 
he expected a new plan would be drawn 
up in 1939 which would accord to stock- 
holders a longer period in which to consider 
the proposals. 

Phelps-Dodge (12-14-38)—The company an- 
nounced last week that it had obtained 
four orders aggregating 693 miles of 110,000- 
volt hollow cable for the Bonneville Dam 
project. Schedules call for delivery of the 
cable in Oregon and Washington by March. 
About 3,000,000 pounds of copper will be 
required. 

Rayonier, Inc.—The company has made ar- 
rangements to refinance bank loans in- 
curred primarily for construction of a new 
dissolving pulp mill at Fernandina, Fia., 
by new loans taken in part by banks hold- 
ing present term loan and in part by 
Travelers Insurance Company. The new 
loans, apart from minor purchase-money 
mortgages, will constitute only funded 
debt and will amount to $8,000,000. 

Reo Motor Car (4-8-38)—A receivership for 
the company, pioneer automotive concern, 
was asked last week in a suit filed in 
Ingham County (Mich.) Circuit Court by a 
group of stockholders including several 
employes. 

Seiberling Rubber—Certificates of deposit 
representing the entire funded debt of the 
company will be sold at public auction by 
Adrian H. Muller & Son, New York, on 
Dec. 28, on behalf of the Chase National 
Bank as manager for a group. The debt 
consists of $2,350,000 of 6 per cent Class A 
debentures of the company, of which the 
maturity has been extended to Nov. 15, 
1939, and upon which interest has been 
paid to Nov. 15, 1938. 

The debentures were sold in 1930 directly 
to a group of banks or other large investors 
and never were in public hands. They were 
deposited under a plan for financial read- 
justment some months ago, but no arrange- 
ments for such reorganization were com- 
pleted. It is indicated that the proposed 
sale is a legal step necessary to establish 
title in the certificates of deposit, which 
are exchangeable for the debentures. 

Superior Steel (10-19-38)—The company has 
arranged for a bank loan of $500,000, due 
serially over the next five years, in addition 
to the recent private sale of a $1,250,000 
mortgage. The proceeds of these operations 
will be used to retire $816,000 of first mort- 
gage 6s due tomorrow, and to provide for 
$600,000 of notes payable, issued to finance 
improvements. 

Technicolor (10-5-38)—Directors have declared 
a dividend of 15 cents on common stock, 
payable Dec. 28 to holders of record Dec. 
21, 1938, bringing dividends for the year to 
$1 a share, compared with 75 cents in 1937. 
Consolidated net for 1938 was estimated at 
$1,200,000, before taxes. In 1937 the net 
was $571,395. 

United States Steel (11-30-38)—Shipments of 
finished steel products by subsidiaries of 
the company in November amounted to 
679,653 tons, an increase of 16,366, compared 
with October’s tonnage of 663,287 and an 
increase of 92,412, compared to 587,241 tons 
in November, 1937. Last month’s total was 
the largest since October, 1937, when ship- 
ments were 792,310 tons. 

For the first eleven months of the year 
shipments totaled 5,931,164 tons, compared 
with 12,336,397 in the corresponding period 
of 1937. 

White Sewing Machine (11-30-38)—Stockhold- 
ers at a special meeting in Cleveland last 
week approved the recapitalization plan of 
March 5 and authorized the directors to 
declare the plan operative upon securing 
the required number of assets from pre- 
ferred stockholders. 

Under the plan each present preference 
share and dividend accumulations thereon 
will be exchanged for one share of new 
$2 prior preference stock and three shares 
of new common stock, and each present 
common share will be exchanged for two- 
fifths of a share of new common stock. 


RAILROADS 


Central of New Jersey (12-14-38)—Directors 
will soon discuss the payment of interest 
due on Jan. 1 on the company’s general 
mortgage 5 and 4 per cent bonds. The com- 
pany has considered asking bondholders to 
accept reductions in interest and recently 
it was disclosed by an officer of the com- 
pany that a court decision adverse to the 
railroad in a tax reduction case affecting 
railroads in New Jersey would be a factor 
in deciding the road's fiscal policy. 

Chesapeake & Ohio (12-14-38)—Halsey, Stuart 
& Co., Inc., and Otis & Co., on behalf of a 
banking group, last week offered $30,000,000 
refunding and improvement mortgage 3% 
per cent bonds, Series F, due on Dec. 1, 
1963 


The bonds were priced at 101% and 
accrued interest, to yield 3.41 per cent. The 
offering was made subject to authorization 
by the I. C. C. 

The financing marked the second major 
railroad loan to be placed on the market 
this year and the first since the offering 
of $28,000,000 of Duluth, Missabe & Iron 
Range Railway Company bonds in the last 
week of March. 

ago, Milwaukee, St. Paul & Pacific (11- 
Te 38)-See item under Chicago & North 
Western regarding possible merger. 
hicago & North Western (11-2-38)—Stock- 
eies of the Chicago & North Western 
Railway and the Chicago, Milwaukee, St. 
Paul & Pacific Railroad told the I. C. C. 
last week “tremendous savings’’ would 


result from consolidation of the two vast 
systems. : 

The protective committees for holders of 
North Western common stock and Milwau- 
kee preferred stock are asking the I. C. C. 
for permission to prosent a reorganization 
plan based on a consolidation. Both the 
North Western and the Milwaukee now are 
in the process of reorganization. 

E. R. Johnston, representing the two com- 
mittees, told the I. C. C. that consolidation 
was ‘feasible and in the public interest.” 

“It is foolish to continue to operate 
parallel lines,”’ Mr. Johnston said. “A 
strong railroad is the best guard against 
abandonment of unprofitable branch lines, 
and we feel that if we can bring these two 
roads together the problem of abandonment 
of branch lines will not be a _ serious 
problem." 


Illinois Central (11-16-38)—The road will con- 
vert thirteen 2-10-2-type locomotives into 
the 4-8-4 type at the rate of about one a 
month in 1939, according to Railway Age. 
The change will cost $780,000. 


Kansas City Southern § (11-30-38)—Approval 
has been given by stockholders of the road 
to a merger with the Louisiana & Kansas 
Railroad under the former’s name. 


Union Pacific (10-26-38)—The road has an- 
nounced that it had bought an oil-electric 
locomotive of 4,000 horsepower from the 
Electro-Motive Corporation, a subsidiary of 
the General Motors Corporation. The engine 
will comprise two non-articulated units of 
2,000 horsepower each. It is similar to 
others on the Union Pacific, except that 
they are of 3,600 horsepower. The new 
equipment is to be delivered on March 1. 

Wabash Railroad (10-19-38)—Receivers of the 
road have been authorized by a Federal 
judge to pay $211,895 on delinquent interest 
coupons of several of the road’s bond 
issues. 


UTILITIES 


Cities Service (11-30-38)—Cities Service inter- 
ests are negotiating for sale of about $40,- 
000,000 of new bonds to refund at 101 and 
102, about $39,497,700 of Cities Service Gas 
Company and Cities Service Gas Pipe Line 
Company first mortgage pipe line bonds. 

Commenwealth & Southern § (12-7-38)—The 
TVA has offered $67,000,000 to be paid by 


itself and local public agencies in the 
Tennessee Valley for the electric property 
of the Tennessee Electric Power Company, 
and Wendell L. Willkie, president of Com- 
monwealth and Southern, holding company 
which owns the T. E. P. C., has indicated 
he wants about $90,000,000, according to 
testimony before the Congressional investi- 
gating committee by J. A. Krug, TVA chief 
power planning engineer. 

Saying that he spoke for the TVA board 
of directors, Mr. Krug again rejected Mr. 
Willkie’s proposal for arbitration of the 
dispute by the SEC or any other ‘im- 
partial’ tribunal on the ground that it was 
“loaded with jokers’’ and was intended 
only to delay and confuse the issue. He 
characterized as ‘‘incorrect” a statement by 
Mr. Willkie that the value of Tennessee 
electric properties had been fixed at $94,- 
000,000 by the Tennessee Railroad and 
Utilities Commission. 


El Paso Natural Gas (9-24-37)—The company 
has sold privately to a group of insurance 
companies and an educational institution 
$6,000,000 first mortgage 3% per cent bonds 
due in 1933 and has obtained from the 
Chase National Bank a loan of $4,000,000 
represented by serial notes due over seven 
years. 

Proceeds from the sale of the securities 
will be applied to the redemption of all 
the company’s outstanding first mortgage 
bonds and convertible debentures and the 
payment of its existing bank loans in the 
amount of $600,000. The balance of the 
proceeds will be available for other cor- 
porate purposes. 


Northern States Power (10-19-38)—A special 
meeting of shareholders of the company of 
Delaware has been called for Dec. 27 to 
vote on a plan of recapitalization, involv- 
ing readjustment of inter-company debt 
and restatement of the value of assets. 


MISCELLANEOUS 


Fidelity Investment Association—The SEC 
last week asked Federal District Judge 
Edward J. Moinet in Detroit to enjoin the 
company, which has sold more than $600,- 
000,000 in securities to the public, from 
engaging in allegedly fraudulent practices. 

The firm has offices in Detroit and in 
fifty-seven other cities throughout the 
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necessary—to shift the financing over to 
taxes and loans. * * * The numerous meas- 
ures which were undertaken * * * were 
in every case aimed at control of the 
credit expansion, prevention of a disparity 
between the money side and the goods 
side and the investment of surplus money 
in armament loans. 

Spring, 1938, brought a change in our 
finance policy, because at that time Ger- 
man economy had reached a stage of full 
employment. As soon as an economy has 
made use of all available labor and ma- 
terials, any further credit expansion is not 
only senseless, but actually harmful. For 
then newly created money can no longer 
effect a further increase in goods pro- 
duction, but can only bring about competi- 
tion for the available labor and raw ma- 
terials; and such a competition must nec- 
essarily lead to an increase in prices and 
wages, despite all measures of State con- 
trol. 

Now, the term “full employment” is 
naturally elastic. An economy as large as 
the German economy will always be able 
to mobilize some labor reserves and realize 
some success in rationalization. But there 
was no more room for a credit expansion 
in the former style, and the authorities 
drew the inevitable conclusions. On April 
1, 1938, credit creation by the central bank 
was stopped, and the financing of govern- 
ment orders was shifted to taxes and 
loans. 


Theoretical Limits to German 
Finance Methods 

From now on, according to Dr. Schacht, 
the German Government’s activities are 
to be financed out of the nation’s savings. 
The prohibition of private capital issues is 
to be continued for some time to come in 
order to cover the government’s needs 
without overdrawing on the national sav- 
ings. Whether the further activities of the 
government are to be financed from taxes 
or government loans would appear to be 
of minor importance, so long as the total 
demands of the government are not in ex- 
cess of the amount by which the nation’s 
production exceeds the nation’s private 





3It should be clearly noted that this as- 
sumes that the loans that are floated shall 
actually be paid for out of real savings and 
not financed merely by borrowing on the 
part of the purchaser, which would of course 
amount only to further credit expansion. 


consumption. Both taxes and loans 
are a draft on savings’. In Germany, 
where a great deal of pressure may be ex- 
erted to insure full private subscription of 
loans, the distinction of freedom in the 
case of the one as against the other to a 
large extent disappears. The question of 
ultimate repayment of loans is largely an 
academic question. The remaining distinc- 
tion of importance—the interest that must 
be paid throughout the life of the bonds— 
will of course continue to be a factor in 
determining whether bonds or taxes shall 
be resorted to. So long as general eco- 
nomic control is maintained by the gov- 
ernment and price inflation is prevented, 
the only limit to the size of the total bond 
issue would appear to be the interest bur- 
den. Even that limitation is one with which 
an authoritarian government could cope in 
a variety of ways, in the event of neces- 
sity, as by forced refunding at nominal 
interest rate, etc. In Germany the distinc- 
tion between bonds and taxes as a means 
for financing the government's activities 
would appear to be unimportant, so far 
as the economic system as a whole is con- 
cerned. One may interpret as one chooses 
Dr. Schacht’s statement that: 

The figures which are spread abroad with 
regard to the total German indebtedness 
exceed the real indebtedness to a consid- 
erable degree, and when it is again pos- 
sible to publish the figures on our total in- 
debtedness, and I believe this time not too 
far off, the world will be astonished how 
so much has been attained in the way of 


work creation and armaments with the 
use of so little credit. 


One is, however, forced to a certain skep- 
ticism as to the imminence of economic 
collapse in Germany from internal eco- 
nomic causes,‘ despite all the prophecies 
of the last five years. There does not, in- 
deed, appear to be any theoretical limit to 
the German Government’s operating in- 
definitely along the lines outlined by Dr. 
Schacht. Whether or not non-economic 
influences may dictate a different answer 
is another question. 


*Apart, that is, from export problem. for 
which it is to be resumed tha some solu- 
tion will be found, although this is by no 
means assured. 


country, under its agency division, or its 
wholly owned subsidiary, the Fidel Asso- 
ciation of New York, Inc., the bill of com- 
plaint said. Its main office is at Wheeling, 
W. Va. The company is an investment loan 
association which sells investment certifi- 
cates and bonds on a deferred payment 
plan. 

The bill of complaint accused it of 
engaging in a scheme to defraud about 
60,000 investors, with whom it had out- 
standing last June 30 contract certificates 
for a total face value of $276,223,450. 


Kaufmann Department Stores (12-14-38)—The 


company has received permission of the 
New York Stock Exchange to list 65,000 
shares of 5 per cent cumulative preference 
stock and 889,114 shares of common stock 
in preparation for its absorption of the 
Kaufmann Department Stores Securities 
Corporation and three wholly owned sub- 
sidiaries, expected to become effective on 
Dec. 1 


State Street Investment—Passing along to 


stockholders profits realized from sales of 
securities, the company has declared a 
special dividend of $5 a share, payable 
Dec. 20. This follows similar year-end spe- 
cial dividends of $1.50 a share in 1937 and 
$20 in 1936. The company also declared a 
quarterly dividend of 50 cents a share pay- 


able Jan. 16, 1939. This dividend represents ~ 


an increase over the 25-cent payments dis- 
tributed three and six months ago. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
-——wNet Income——. Earn 

Company. 1938. 1937. 1938. 4 
Am. Car & Foundry Co.: 
6 mo., Oct. 31*$1,893,494 $1,483,135 er 
Arundel Corp.: 
11 mo., Nov. 30.$1,242,256 $1,060,162 oes 
Burry Biscuit Corp.: 
¥e., Cok. BD... 30,349 121,016 x... -23 


Bush Terminal Bidgs. Co.: 
9 mo., Sept. 30° 10,220 


Berghoff Brewing Corp.: 


11 mo., Nov. 30 343,927 304,295 $1.14 1.01 
Canada Dry Ginger Ale, Inc.: 

Yr., Sept. 30.. 691,381 730,473 112 1.18 
Canadian Car & Fdy. Co.: 

Yr., Sept. 30.. 1,177,314 1,134,413 1.86 1.75 


Dennison Manufacturing Co.: 
v10 mo., Oct.31 *%88,000 470,000 
Ferro Enamel Corp.: 


9 mo., Sept. 30 eee 21 


9 mo., Sept. 30.*1,465,942 *1,449,489 


Oct. 31 qr... 


Florsheim Shoe Co.: 


Yr., Oct. 31.... 456,889 928,812 a1.14 a2.32 
Graham-Paige Motors Corp.: 
Sept. 30 qr..... *574,816 


Heileman, G. Brewing Co.: 

11 mo., Nov. 30 258,748 234,052 86 3 
International Petroleum Co., Ltd.: 

Yr., June 30...28,771,150 26,316,088 j1.99 1.81 
International Radio Corp.: 

18,350 93,776 10 50 
Le Tourneau (R. G.), Inc.: 


10 mo., Oct. 31 1,310,236 1,292,402 2.91 287 
12 mo., Oct. 31 1,280,375 1,362,772 284 3.03 


Kaufman Dept. Stores:. 


9 mo., Sept. 30 221,896 8.05 .34 as 
Nash-Kelvinator Corp.: 
Yr., Sept. 30..°7,665,188  ..... ose vee 
Patterson-Sargent Co.: 
Yr., Oct. S.... 64,959 413,371 -26 2.00 


Pharis Tire & Rubber: 

10 mo., Oct. 31. 455,084 *190,766 2.07 ee 
Radiomarine Corp. of America: 
10 mo., Oct. 31. 155,185 292,807 
Rath Packing Co.: 

Yr., Oct. 30.... 1,334,443 
Reo Motor Car Co.: 
Sept. 30 qr.... *301,478 *230,820 ... « 
9 mo., Sept. 30.°1,375,601 *648,059 ... —... 
RCA Communications, Inc.: 

10 mo., Oct. 31. 292,902 896,165 ... sas 
Servel, Inc.: 


Oct. 31 qr..... 340,850 215,428 18 11 
Yr., Oct. 31.... %,572,469 4,666,802 85 2.59 


Sunray Oil Corp.: 

9 mo., Sept. 30. 532,584 844,490 .22 37 
PUBLIC UTILITIES 

Continental Gae & Elect.: 

12 mo., Oct. 31. 3,955,835 4,659,005 12.29 15.57 

Detroit Edison Co.: 

12 mo., Nov. 30 7,289,849 10,370,175 5.73 8.15 

Gatineau Power Co.: 

Sept. 30 qr.... 459,060 410,128 

12 mo., Sept. 30 1,855,095 1,445,380 

Illinois Bell Telephone Co.: 

10 mo., Oct. 31 8,876,466 10,647,017 

Kansas City Power & Light Co.: 

12 mo., Oct. 31 4,072,754 4,424,389 7.30 7.97 

12 mo., Oct. 31. 1,261,073 1,486,568 c1.40 cl.65 


3 
_*Net loss. §Not available. Before Federal 
income taxes. A shares. c 
B 


509,559 3.95 1.16 


s On second p 


referred 
v Estimated. x Equal to less than 1 
cent a common share. 7 


is Sep iS gale 
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Akron & Barberton Beit R. B a 








Hldrs. 
Pay- of 

Company. Rate. a able. Rec. 
Endicott & John...... Te . 1-1 12-23 
Endicott & J pf..... - 1-1 12-23 
Federal Ins (Jersey City, 

suiuowus senenne 1-3 12-23 
Fed Serv Fin Corp(Wash 

SS ae Q 1-15 12-31 
Fed Serv Fin Corp(Wash, 

D C) O& pf....... $1.56 Q 1-15 12-31 
Feder Dept Btrs, Inc. .25¢ .. 12-30 12-22 
a Co (M H) 5% 

PTS TS Q 1-14 12-31 
Fishman Co (MH) 7% pf 
Ss ate wile @ip tae teal 1-14 12-31 
Fishman Co (M H) «4 pe 
a hssacia(hn in kcal biae alee 1-14 12-31 
—— Found, Inc, a 
seam iastade aise alae 12-27 12-15 
Franiaiin Co N Bk(Green- 
pagan emewurene S 12-31 12-27 
Fuller Co (G wh pf....$1 Q 1-1 12-21 
Fulton eo Op A....- -. 12-29 12-15 
Fulton Svc Corp...... Ze .. 12-29 12-15 
Fulton Tr Co, Q 1-3 12-19 
Galland M Lady (np)..50c Q 12-19 12-15 
Gen Paint Cp $2.67 pf.67¢ Q 1-1 12-16 

m T & Rub pf $1.50 Q 12-31 12-20 
Gibson Art Co........ Q 1-1 12-20 
Gold & Stock Tel....$1.50 Q 1-3 12-31 
Gt Lakes Stmship Co.56c Q 12-24 12-17 
Greenwich Gas -31yc Q 1-3 12-20 
Greenwich Water & Gas 

System 6% Fs petal $1.50 Q 1-3 12-20 
Gross (L N) 7% pf..$1.75 Q 12-31 .... 
Gruman Aire oe -+ 12-27 12-21 
Guelph Trust (Guelph 

IER 8 1-3 12-20 
Guelph Ont Inv & Sav 
PARR eT SS x S 1-3 12-20 
OS een 20c .. 12-31 12-24 
Hanover Fire Ins, NY.$40 Q 1-3 12-19 
Harris Tr & Sav Bank 

(Chicago) ......... $2.50 Q 1-2 12-19 
Hartford Nat Bk & T 

(Hartford, Conn)....25¢ Q 1-3 12-14 
Harvard Trust (Cam- 

bridge (Mass)....... Gc Q 1-3 12-21 
Holly Dovel sas le Q 1-15 12-31 
Home T & T (Ft Wayne, 

PERE RE Q 12-22 12-21 
Home T & T (Ft Wayne, 

Ind) Ss nmoncid $1.75 S 1-3 12-21 
Horn & Hardart 4 

ae Q 1-3 12-22 
Houd Hershey A. $i Q 1-3 12-27 
Houston Nat Gas Cp.. Q 12-23 12-15 
Houston Nat Gas Corp 

1% a rebate tense wise 87 Q 12-23 12-15 
Howe und . Q 12-23 12-20 
Hudson's Bay ‘5% pf 23 8 1-1 siege 
Hussmann-Ligon pf. c¢ Q 12-31 12-20 
Illum Shrs A ........ Q 12-28 12-15 
Imp Bk of Can ... 50 Q 2-1 12-31 
Income Found ye: -. 12-20 12-10 
Indep Pneumatic T .. -- 12-28 12-19 
Indust Bone | Corp Ltd 

RP: $1.25 Q 12-31 12-21 
i AE ‘Accupt Corp Ltd 

BR IA. cies ecenens Gee Q 12-31 12-21 
Ins Co of N Am...... $1 8S 1-15 12-31 
Interallied ay c A...35¢ 8 1-15 1- 
Interlake SS ......... 2e .. 12-23 12-15 
Intl Mill Co 5% pf..$1.25 Q 1-16 1- 
Island Ck Coal ..... 50c .. 12-28 12-22 
Island Ck Coal pf..$1.50 Q 1-3 12-22 
Jenkins Bros 7% pf..$1.75 Q 12-24 12-17 
Joplin W W 6% pf..$1.50 Q 1-16 1-3 
Kahn’s (E) Sons Co..25¢ Q 1-3 12-20 
— (E) Sons Co 7% 

ni aac nis ave. ei .™% Q 1-3 12-20 
Ky | rae $1.50 Q 1-14 12-27 
Kinsel Drug Co........ 5e .. 12-27 12-20 
Laclede Steel ........ 15c 12-27 12-16 
bton Inv 

(Sarnia, Ont) ....... $1 8 1-3 12-15 
Landers F & 4, Q 12-27 12-15 
La Salle Ext. Un pf.$1.75 Q 12-22 12-19 
Lib Nat Bk Chi M Q 1-3 = 12- 
Liberty Tr (Roanoke, 

_ | ere 12-31 12-28 
Lincoln Tr (Providence, 

2 EE RES - 8 12-31 12-19 
ee Sec Fad, 
ert tre «- U4 12-21 
me 0 ..<s0 -- 4-14 12-31 
MacAnd & F pf.....$1.50 Q 1-14 12-31 
Mahon’g Coal Pe $8 1-3 12-23 
Manufecterers & Trad Tr 

Co (Buffalo, N ei -40c Q 12-31 12-19 
Marion R ¥ pf...$1.25 Q 12-22 12-17 
Marion Wat 7% pf. -$1.75 Q 3-3 12-20 
Massaw Val Ry Co....$3 8S 2-1 12-31 
Maul Agricul, ta. Se .. 1-3 12-22 
McKay Mach ........ 25c .. 12-22 12-20 
Mercantile Bk of NY.$1.25 Q 12-30 12-20 
Mercantile-Com Bk & Tr 

OS Fe ea $1.50 Q 1-3 12-20 
Mercantile-Com Bk & Tr 

CEE Udo.ccs sees Q 4-1 3-20 

Meyer-Bl 7% pf..... $1.75 Q 12-22 12-16 
Mich Silica Co....... -- 12-23 12-20 
Monong V W 7% pf.$1.75 Q 1-16 1-3 
Montgom Cy Tr (NY).$5 .. 1-1 12-15 
Mont Dakota Util...... .- 12-27 12-15 
Mnt D Ut 6% pf $1.50 Q 12-27 12-15 
Mnt D Ut 5% pf $1.25 Q 12-27 12-15 
Morrell & Co (J)..... -- 1-25 1-3 
Morris Plan Bk of Hart- 

ford ( eR: Q 12-28 12-24 
Morris Pian Bank of New 

Haven (Conn) ...... Q 12-27 12-17 
Morris Plan Co of 

Francisco (Calif) $2 Q 12-15 12-8 
Morris Plan Bank of Va 

(Richmond, Va)..... 50c 8 12-31 12-21 
Murphy Co (GC) pf. 4 25 Q 1-2 12-23 
Nachman Spring-F ... -. 1-16 1-5 
Nat Bk of Detroit. ie 8 2-1 1-14 
Natl Bond & Share...15c .. 1-16 12-30 


Amount 
Cali 





: ee 
160 
4 - Te og bridge bds.. a 3 


"he. oath. Bish., Sa- 


ed Redemp- 
(000 tion 
Omitted). Price. Date 
105 an. 16 
San cidiinn te sos 105 Jan. 15 
100 Jan. 1 
105 Feb. 1 
OE aS ee 160 103 Jan. 14 
20) Sa .375 103 Jan. 14 
I Oe 12,308 1 Jan. 14 
i alah ania ie 536 102 Jan. 14 
i970, 444s, 1970. . 14,950 104 Jan. 
100 Jan. 15 
135 104 Jan. 16 
985 105 Jan. 16 
;200 102 Jan. 16 
16 Jan. 1 
E.I. Jan. 1 
Jan. 9 
100 Dec. 31 
Jan. 16 
Jan. 15 
eee z. 100 Dec. 31 
ta Jan. 1 


Company. 





Nat Casket $7 pf....$1.75 
Nat Cylinder Gas.....10c 
Nat Fuel Gas Co 
Nat Fundg C A&B. .17 
Nat Investors (Md)....4c 
Natl P&L pf ...... $1.50 
Nat Safety B&T(NY).25c 
Nat Stl Car Cp, Ltd. .50c 
Nation-wide Securities Co 
SED isassss<nen bene 1 
Navarro Oil .......... 1 


New Hamp Fire Ins. . .40c 
New Haven Water Co.$2 
N J Water Co 7% pf.$1.75 
New London Northern 4 


pf 
nl Wire Weav'g.25¢ 
Nor States Pow Co(Minn) 
er 
ey oy -Hyde & 
Tr Co (Cin, -—- Po. 25 
Ohio Edis Co $5 pf. .$1.15 


Ol - ‘Colon $5 
Oliv Un rie, sine, Seer -50c 
Inc, 6% $1. 50 
Ottewa, Lt Heat < ‘Pr Co 
Pac Fin Corp pf A. .20¢ 
Pac Fin Corp pf C. 16%c 
cedh Sand Fin rg a 5% pf.$1. 
Pac e's 8 tcalit) pf. .32 
Pac South Inv $3 pf.. 
Packer Advt Corp..... $1 
Page Hersey Tubes....$1 
Parke Davie RCO... 222 40c 
Park St Tr €0 oo. 
Seer -$1 
Parker Rust Proo! 
Parkersburg RR pf. 
Pathe Film pf ..... 

Peninsular Tel pf A. 3 15 
Penna Co for Insur on 
Lives & Grant —_ 

, 
Peoria W Wks a $175 75 
Personal L & S Bk (Chi- 
-75 





= = ree 
Petroleum Explorat’n..25¢ 
Pharis Tire & Rub Co.15c 
Phila Bourse ........ 
Phoenix State B & T 

(Hartford Conn) ..$2.50 
Piedmont Mfg Co ....60c 
oy T & S Bk (Chi- 


Procter & Gamble pf. .$2 
Providence Building ...$2 
Providence Gas ...... 15¢ 
Provincial Paper Co Ltd 
Ce OR a oo 
Prudential Invest Cp.. 
Prud eens pf. P5150 
Se ee 33) 
Reliance. =i & Eng..12 
Repub Investors Fd.. 








Pacific Coast La 


—_ Antonio Ld. 


Amer. Bakeries 


Ceylon Govt. 
Elder Mfg. 


National —— 1st 
National &xP 


Union Elec. 


(N. ry “Not stated. 
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Rensselaer City Bk aftr 
Co 


a © : 00 ©© O00 © 


1m OROOOOLOO o:: 


ea 
Richmond Water orks 
Russell Indust....... $1.50 
Russell Indus 7% pf.$1.75 
Sabin Robbins Paper 7% 
Sabin Rob P: eee $1 
St Joseph Ry H & 
Power | a. $ 
St Louis N Ctk Yds.$1.50 
midt Brew Co...... 
Schwartz (B) Cigar $2 
City Nat Bank 
(Norfolk, Va)..... 
Secur Hol Corp, Ltd 
6% non-cum pf...... 
ur Accep pf. 
Shawmut Assoc (Boston, 
___) MT 1 
Ginger MEE ..2--.0% $1.50 
Sonoco Proda Ao), - tS 
Sonco Prods 5 -$1.25 
Sou Pitts Wat % Oe $1.75 
Sou Pitt Wat 6% pf.$1.50 
Sou Pitt Wat 5% pf.$1.25 
Std Fuel oe | pf..$1.62% 
Standard Screw ..... 
Sta ny 6% 1 ee $3 
ee 4 ge See 15¢ 
niede eae 50c 
3un ~~ its 
—< et a pts 5 
7 coun * (esac pute 
Toledo pe i 
Torrington Wtr 
Trenton Baaking ...... $2 
TEE BO og occnnsina ce 
Trust v4 of Geo 
Trusts & G (Toronto). i 
208 So La Salle St C. 


vie non * ; 





(New Haven) ....... $1 
Ind) 


©: 


. Bk. (Portland) 5s, 1953........ 

Potomac Ld. Bk., Alexandria (Va.) 3s, 1 

St. Charles Co. (ilo. ) Ser. A toll bridge 3%s, 1956. YP. 100 
DONA ane rae 100 

Sisters of oa (Wilkes- Barre) 4s-4%s-58,'35 ELI. 

West Lt. & Telephone 5s, Ser. 1954 


STOCKS bee fn FOR REDEMPTION 
icc hte bine Sac :6)biec'vanniecns es 

Beneficial Indust. Ra Ser. A 
4% — stk. 1 
TEES Oi adeteacnidenesse gins 
Family Loan Society port. Gh a Caitioisianesdand- cea 


I EE eS ee eee eee 
Pretoria C y 4% inscribed * ee SS er 
BRO.) TIh CUM, PF. . 5.2 cccssnccee “ 
ae a Automobile rive ist deb. stk 
(E. I.) Entire_issue. 

(V. a Various notes. 

(v. R.) Various rights. issue. 


(P.) Part 
Various prices. (V.C.) Various mtitindeen. _ ma} Immediately. 
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Rate. riod. able. 


Company. 
Union Tr Co (Providence, 
= I 1. 








eT errr 1 
United N Y Bk Tr Sh 
Ce eee 027117 
United “shoe Mchy. 
United Shoe M pf. ..38 
U 8 Elec L & P 
rea 4-10c 
United Stock Yds pf.17 
Valve Bag 6% pf....$1. 
Viau Ltd 5% pf..... $1.25 
Vichek Tool pf...... $1.7 
Wagner Bak pf..... $1.75 
Western Elec Co...... 
Westmore W $6 pf.. 
<< - wee Brighton 4 
D on Dowd s eoh-esleine 
White Rock M §S..... 25c 
White Rock $7 pf...$1.75 
Wichita Wat ™% ef. $1.75 
= Un Stk Yds*6% 
Be 
Yosemite Porti’nd Cem 
Co 4% non-cu pf.. 
Accumalated 


Ark N Gas 6% pf....@0c .. 
— Corp 6%% pt 





$1.75 .. 
Pe mma all Cuiy — & 


Ltd 


64% PD os 
mupire Diet El 6% ox ot 3 oy 


Fila Portid Cem 7% ptc 
f — 


Pp ae 
Iowa El 7% pf A. -43%c .. 


Ia El % 


N Star Oil 7% p 


€....0N6 .. 
Northw El Co 7% pf.$1.75 .. 


Pac — Inv, Ine, 
Class 


Tex Hydro-El pf...... 
Tubi f 


de we 
ize-Chat pf...... $1.75 .. 


Util & equities Cp $5.50 
r 


P $1 .. 
Walker & Co $2.50CIA.50c .. 


ae & Lake x Ry 
54% pt % 


Alb & Sus R R 


1.50 .. 
Allemannia Fire Insur Co 
a) 5c 


a | eer 
Amer Bakeries, A....25¢ 
Am Bank & Trust Co 

(New Orleans)...... 


Am Thermos Bot..... 75 .. 
Co 





-T5e .. 
Dixie. Some Stores....15¢ .. 


Family Loan Soc, Inc 
$3.50 ptc pf ....... 

Fallkill Nat Bank and 
ae — *"psie, NY).$5 
Pittsburgh 


Fulton Natl Bank (At- 
Holly, “Development. ee. -1¢ 
Howe Sound.......... 


Income Foundation F.1%c .. 





Natl Fund Corp B... 
Navarro Oil 





o42...... E.I. 100 


errr $175 104 

E.I. 1 

te ee ee ere E.I. 
steer daw wees E.I. 1 

E.I. 

E.I. 

E.I. 

E.I. 

E.I. 

E.I. 

E.I. 





(E. S.) Entire series. wey: B.) Various bonds. 
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Nat Bank - 
a & Dep Co (Md)...$1 _. 


of 


| Del ell oh ak od 





ad 
=e 





Pe 
Company. Rate. riod. abie. 
New Hamp Fire Ins..20c .. 


Packer yoo a, Ye i 
Loan a 


d Sav Bk 
(Chicago, iy em ex.75c .. 
Petrol Exploration....25¢c .. 
— and Sav 


Rensselaer Co 
Co (New Week)...... $ 
jus, Ltd..... $ 
Singer Mfg ........... 
noco Products ..... 
Insur Co of NY 





Bourjois, Inc ° 
Gan Indust A & B -$1.50 .. 
Indust --$1.75 





Nat! Investors Corp...4c .. 
NY & Hond R M...$1.50 .. 
Northi’d Greyh’d L...80c .. 

Proof...25¢ .. 





Detroit Bank Sh... 
— Natl Bk (New 


i) re 
Richm Hy a ya & 
Potomac RR vo --$1 
Rich Fred & & Potomac’ RR 
EE spteencée seed 
Rich & Potomac RR 
ot kg 
Sterling Tr Cp(Tor).$1.50 
Uni D. wentonkeoee 
Washington Irv Tr Co 
(Tarrytown) ........ $15 


Crystatite. PF 
Famil 


$3 SOc .. 
Goldale Mines, Ltd..... ee 
Home Indemn Co 





Cley Grph Bronze... .25c 
Compania Hispano-Amer- 
cana de. Care tm SA 
““Chade’ D R for 
Series E Gums. - 96e 


Prov & Wore RR....$1.25 |. 12- 
Rolls-Royce A D R. $135 i 


Interbanc Invest inc. .$10 e: es 


Simplex Paper Corp...5c .. 
Tintic Stand Min Co.. 106 ae 
Tob & Allied Stks 


Am Ca Properties....15¢ .. 
Fauity Shra Shrs .. .. 600 





Art Metal Const...... 40c .. 
Chi Daily wees’ Inc...25¢ .. 
Park’rb’g Rig & RI..25¢ .. 
Philippine L D> Tel...38¢ .. 


Ainsworth 

Mfg Co 

Amer Stampi 4 ng Co... “Boe ¥3 
Automobile Reece Corp 
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TRANSPORTATION aD m UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY PRICE INDEX (6) NEW COMMERCIAL CAR REGIS- 
san ada aay ome TRATION IN THE UNITED 
5-Year ture etals - House Oth 
Week ended Average From Hides Fuel and Bid’g icals Fur- Then Than An ae s 
Dec 1938. (1933-37). Avge. Farm and Textile and Metal Mate- and _ nish- Raw Semi- Finish. Farm Farm & Com- 1938. 1a" {oat 
Tot. ‘aadiions 619,340 620 058 Oi 1937. Prod. Foods. Leath. Prod. Light’g. Prod. rials. Drugs. ings. Misc. Mater. Mfged. Prod. Prod. Food. mod. Gen. M. (total). 5,134 8,090 13,983 
Grain &@ pr. 34421 32.443 + 61 | Jan. ...... 91.3 87.1 101.7 77.5 766 90.9 91.3 987.7 86.5 762 88.1 854 84.9 841.6 834 85.9 Chevrolet 3,823 6,577 10,745 
Coal & coke. 134.964 1391499 — 3.3 Feb. LS: 91.4 87.0 102.7 775 768 91.7 93.3 878 87.9 77.3 883 855 85.4 850 84.1 863 M.C...:::: 1306 1,513 S258 
Forest prod. 28.043 26,504 + 5.8 ar. .. 941 87.5 1042 783 762 96.0 95.9 87.5 884 79.5 90.1 89.6 864 863 85.5 87.8 International’ 5,104 5,296 6,522 
Manuf. prod. 397086 398125 0.3 | Apr. ..-... 92.2 855 1063 79.5 768 965 96.7 869 89.0 S11 887 895 874 869 865 88.0 wesscseeen, 4,966 8296 10,278 
= th dees: =a 89.8 842 1067 78.7 77.2 95.8 97.2 84.5 89.3 80.5 87.1 87.5 875 86.7 86.3 87.4 Chrysier’ (totais 1,870 2,676 6,126 
Tot, loadg’ s.28,787,873 31,425,239 — 8.4 | Jume ...... 88.5 84.7 107.6 782 775 95.9 969 836 895 794 86.1 868 87.7 868 86.1 87.2 Dodge 1,564 2,285 5,142° 
Grain & ‘pr. 1.875222 1'615.540 416.1 | July ...... 89.3 86.2 106.7 783 78.1 96.1 96.7 839 89.7 79.0 865 87.0 888 87.5 863 87.9 Pi ot .: «'306«— 391s 
Goal & coke 5.407752 6,352/604 14.9 | AUB. --.... 86.4 86.7 108.1 77.1 784 97.0 963 822 911 77.3 848 866 989.0 87.6 86.1 87.5 Mack pee’: 512 353 0=S «436 
Forest prod. 1,343,145 1,361,899 — 1.4 | Se ee 85.9 88.0 1076 75.3 787 97.1 96.2 814 911 77.0 84.4 85.3 89.1 87.6 85.9 87.4 | Dia Ts 419 318 486 - 
Manuf Dr. .18/672,682 20,041,408 — 6.8 | Oct. ..--.. 80.4 85.5 106-7 73.5 78.5 96.4 95.4 81.2 91.0 76.2 80.7 82.5 881 864 85.1 854 . 2 ae oo 
. Car sur. ++ fo. : : P 5 ; 7 7 . i . 79. i - 3 \. 
poy. eld. 157,476 254,548 —38.1 | Dec .. 728 798 979 70.1 780 963 92.5 79.5 89.7 75.0 75.4 — $5.2 a8 a8 at °C 7 mt 
reig’ 285 252 283 
cars serv. 71.6 76.3 96.7 69.7 783 966 918 79. : 1621 
Nov. 1.... 85.9 86.1 — 0.2 Os 135 7 G86 185 960 S11 71 B80 TS TS ior S83 Ste SFO TS 40 14858 
P. C. locom. -. 70.3 735 936 688 77.7 96.0 915 78.7 87.7 744 732 75.6 834 81.6 826 79.7 135 «129185 
serv. Nov.1 80.9 80.0 + 1.1 .. 684 723 921 672 768 963 912 77.5 873 734 713 753 827 80.8 820 78.7 135 0—CUS 
$Gross__ rev. -. 67.5 721 913 661 762 967 904 768 87.2 73.1 70.7 754 821 80.3 81.6 78.1 100 135 «166 
ar, Oct.31.2,927,473 3,014,143 — 2.9 .. 68.7 73.1 90.1 65.6 164 96.1 997 763 871 729 714 741 822 803 813 783 76 88 98 
xp., year to 69.4 743 915 661 768 952 892 77.7 864 72.7 723 743 825 808 814 78.8 : 45 30 79 
ct. 31. ere 2,861,262 2,330,563 + 1.6 67.3 73.0 919 65.9 768 954 894 777 864 724 714 744 818 80.3 814 78.1 dso: 26 28 (267 
Taxes, 68.1 74.5 920 65.8 76.6 955 89.5 77.3 862 724 720 747 818 980.4 813 783 Miscellaneous... 163 143219 
to Oct.-31.. 286,502 234,687 +22.1 86.8 73.5 93.4 66.2 75.4 95.3 898 77.1 85.7 726 709 759 811 79.9 81.1 77.6 
Rate of return poe 8 74.1 94.6 66.2 73.7 949 892 766 985.8 730 71.5 762 980.5 795 980.6 77.5 Total ......... “19,589 26,570 40,246 
se eee tee 9 aS 
5 _ ae o 4 — 1d. ™s 
South. Dist.) eg 5.75 —76.2 THE ANNALIST INDEX OF BUSINESS ACTIVITY PORTLAND CEMENT (20) aan PASSENGER CAB EEGIS- 
West. Dist.. 94 5.75 —83.7 1938 —— (Thousands of Barrels) RATIONS IN 728 a 
— 124 a 5 ere Nov. Oct. Sept. Aug. July. June. Nov. Oct. Prod hi STATES 
BD and expenses in thousands of jo a panto ngs ........- 3 ay z -1 74.4 72.9 706 86.2 96.1 1936. ti juc- Ship- Oct., Sept., Oct., 
iy | Miscellaneous ........: poe 4.0 70.1 678 658 816 92.2 on. ments. §Stocks. 1938 1988." 1937 
oP Ri at 90.8 918 86.4 83.1 83.1 80.3 95.4 103.8 | Jan. --. 3,650 3,917 22,686 | Gen. M. (total). 52,030 38,894 89,935 
Electric power produciion..*100.2 979 971 964 944 O17 998 lone | Feb..-. 3,475 3,177 22,971 Chevrolet 2913 24 46, 
2 | Manufacturing ............. *100.9 *88.7 81.4 78.0 69.2 59.5 75.1 93.5 | March. 5,311 7,186 21,126 Mick 222. ess TO88 A 
FAILURES (11) | Steel ingot.production.... ||: +954 745 633 582 484 468 56.7 80.1 | April .. 8,612 9,182 > $a Se Siar 1s Bi? 
Dec.15,Dec.8,Dec.16, | Pig iron production... )::.). 85.4 73.8 629 528 428 37.5 77.7 109.1 ay ... 11,104 11,240 20,431 Olds. s+ 3,159 3,394 10, 
1988. 1988. 1987. | Textiles ............-.ceceee. *112.8 4101.4 105.5 116.1 1026 88.7 812 905 | Jume --. 11,377 11,521 19,281 La. Saile Betas esq 1246 547 2'136 
Manufacturing ... 52 47 52 | Cotton consumption ...... 123.4 108.3 109.8 122.1 105.0 944 963 105.4 | July ..._11,503 11,823 18.975 | Gadi , Soe 
a lll 3 18 35 | Wool consumption. ......... ... 97.4 105.0 120.3 97.9 87.4 53.1 53.3 | Aug. -.712,571 12,624 18,920 21,720 53,216 
— pedhbbeaan 17 ~=48—Ss8.|_—s Silk consumption. ...-.*.": 64.6 70.5 732 71.9 71.3 61.7 67.8 | Sept. .- 12,347 12,619 18,738 15,099 24,395 
HR a 1B 9 13 | yon consumption |... 100.4 117.7 1229 130.4 783 379 60.8 | Oct. .-- 12,470 13,089 18,079 3,545 16,981 
aT cuties...” FI 5 @ | Boot and shoe production. 127.4 131.4 129.8 115.8. 99.7 95.9 103.4 | Nov. -. 10,977 8,942 20,117 1,756 6,973 
a? ae eee Automobile product! eet 1013 63.2 301 408 44.2 102.7 1315 Dec.... 8,971 6,246 22,864 1500 _4:86t 
Bed OO eee : i 4 ‘ : \ . : a 
a. 5. = - = | cament production .......... 38 200 57.5 $0.3 $53 fs 709 Total.112,368 112,506 «sss 50.738 Grd 
Renions eee Re eee ; 0 58.2 60.6 63.5 90.2 93.3 1937. s 
New fis land..... 28 22 22 Zine production ........... 63.8 59.6 59.6 57.0 57.4 89.3 94.2 — ... 6,616 4,689 24,393 | Studebaker 5, 3,081 ry 
Middle Atlantic... 85 73 ee 60.2 60.9 55.3 67.9 75.8 91.9 91.4 | Feb. ... 5,837 5,163 25,059 | Packard .. 613 2,673 5,584 
E North Central. 37 41 35 | ombined index ............ * 94.8 88.8 85.2 82.8 79.0 74.4 87.8 98.4 March . 8,443 7,879 25,622 | Hudson ........ 2)509 2,020 4,275 
W. North Central. 11 5 7 Note—Rayon index revised through 1938. The figures not shown above | April .. 10,402 10,272 25.747 | Nash ........... 1,620 1,977 3,191 
South ‘aiiaatis ... 5 26 17 | follow: Jan. 55.3; Feb. 68.7; Mar. 75.1; Apr. 71.4; and May 68.8. aa... - 10 11/890 25,493 | Willys ......... 11139 46898 «(3.150 
E. South Central. 7 3 12 } June ... 11,163 12°645 24011 | Graham |.|..:: 188 237 ‘925 
W. South Central. 11 10 13 8 July ... 11,597 12,237 23,370 | Miscellaneous... 142 161 282 
Mountain ......... 1 11 5 PETROLEUM STOCKS AND REFINERY ACTIVITY (18) | Aug. :: 11,894 12,291 22/940 
Pacific ........... . 28 2 By Estimated for Entire Industry _= t. .. ie vias a Total..........119,053 93,268 202,898 
Total U. S....... 216060 22ks 222 | (Thousands of barrels of 42 gallons) Nov. .. 9,248 188 22,634 12 
‘ | Week, Average IP.C. of t1Total iii | 4,793 24,879 | NEW PASSENGER CAR REGIS- 
¢ j nm : I “ 
COMMERCIAL FAILURES. | “igse fens Opernted. Proguctie. Feccisom. “ee erga, | roslliGems 1400... Ne ee 
(Liabilities in thousands of dollars) | Oct. 15............... 3,310 83.3 9,768 277,001 426 = 152,648 | 1938 (423 St + 
pac" —erenmaganellane”” tee7ate | oan. =: Spee a Sox 3" 80:3 9'775 216 652 67 695 oe | Jan 4 25,023 ates and Png of Columbia) 
ew ee eae” | GM E.......25.-c0 3,145 78.0 9,762 275824  67'590 53-719 | Fe> 3,916 4535 = 34,361 ee 
ber. bilities. ber. bilities. | Nov. 5............... 3,160 78.4 9,495 275,217 8.236 «6 -154,576 | March . 5, : = N wot 
Sept 586 9,819 787 «17; oS = Sere 3,180 79.0 9,676 273,394 67,551 154,666 April usa oer a. o. Total. No. Total. 
Oct. él1 8/266 1,056 17,185 | od cn wkd es 3, 80.4 9,983 271,955 67.624 ‘ ay , 875 | Gen.Mot.(tot).25,513 49.0 27,004 52.8 
Nov 11,532 898 14) | Nov. 82.2 9,772 270,563 68,736 June 10,535 22,478 Chevrolet --15,164 29.1 26,920 33.1 
Dec. :) 692 12288 910 15,686 | Dec. 3.0.0.2, 31% 789 9658 271,065 9,155 151,0r7 | JY --. 10-888 =O | BOE coco 4510 81 4151 81 
ees ieee. 1 OR Winkie. 90.30». a ee... [errs 68,587 gus. -- lisse KG 22,534 | Pontiac ae 8. tS 
Num- Lia- Num-  Lis- tEstimated from U. 8. Bureau of Mines data. $For reportt ° pou: ; , x SER 48 2,463 48 
ber. bilities. ber. bilities. | ‘Including both finished and unfinished ~~ *- pom Me yO = ies ine losis SoT8 oat ie Galle. - 2 0. Se 
Jan. ..1,320 15,035 811 8,661 and natural blended gasoline for all reporting ro from Aug. 6 to date. Prior ne ‘ 2 Chry aler (toi}12, oH ns ie ane 
Mer. toes 1s3er 820 ee en ee §End of month. Plymouth .. 8448 162 208 14% 
Apr. ..1:116 20,106 786 8,906 sgn 2,673 5.1 3,628 7.1 
May ..1,053 14,559 834 8,364 Be Bote... 9 13 ist 23 
1,018 12,236 «© 670—S—s« 8,191 a ‘ 
July. "995 — 10:973 1s 7.766 INDEX TO BUSINESS STATISTICS Ford (total). 9408 18:2 5,150 10-4 
Aug. .. 974 11,692 f Automobile Production, Esti- | eT en” ee oe: ee , y : : 
Sept. ' 966 14/341 8'393 euaied weet ne os| on tees ee le Carloadings...........-- 19 woreury +f als 18 “is 
Oct. -. 997 13,219 768 9,335 Automobiles, New Commercial | Construction Costs Monthly... .23 SEES Cue Giver Fuses... .---.<- “ Studebaker .. 1,268 2.4 333 %3 
Nov. .. 984 302 bs ety Car Registrations.............. 10| Cost of Living, Monthly........ 95 | Insurance of 42 N. S. Companies, Packard ..... 1,258 2.4 1,402 ay 
er . Automobiles, New Passenger | Cotton Consumption “eng Federal pS = errr ear 37 Hudson ...... 1,19 23 1,315 26 ~ 
4 — Registrations in Novem- | Reserve Districts ‘ter AS 28 Metal ——— cw eee x eceeanas De ii .35 a Se cwaces i 0.9 988 1.9 
PE EE REE eee POET 12 : Production, vorage Dai SSS ¥ 
PER CENT CHANGES IN ELEC- Automobiles, "New Passenger Cotton Movement. Monthly... ..2%) Crude ................ " neaweans aa Graham ::..: 01 ist Os 
TRIC POWER OUTPUT FROM aan Registrations in October...11| ~Xahist Index, The mag ad Supply and Demas 7 oe re 36 Miscellaneous 31 0.0 52 0.0 
CORRESPONDING WEEKS nkers’ Acceptances and Com- Debits to I 1a nih So lak ethan a roleum Stocks an efinery ‘de 
OF PREVIOUS reas (1) one ae Broduction = : Debits x individual Accounts” | Portland’ Cement... 8 ‘tates per 
wreon-undea. Sect DasSh Des,g || Betish' Bechonee Hales oi] ool atte Consumption,” Remit’ | auatie, Weekes Onere as | | Baevbsiaase™ le, ta eae 
New England. +11.8 +161 +12.2 acum hanes ae” aa 42 | "Value of......... es 31 | Retail Food Prices, Index of... .26 Missourl, Montana, New Mexi orth 
Mid. Atlantic. t 60 +57 +61 rokers’ Loans (New York | moectri ae eS ae Rubber, Crude, Monthly 29 Carolina. North Dak eae Saeee 
Cent. In. ro - SS B a adios poaeed’ Leaee es... : Changes gy Regio 3. apg eneegs Sensitive Commodit Prices, The South “Carolina, South” Dakota, Utah, 
Mouth. States. +27 +28 +65 Business Activity, “The Annalist ie ee Teeeeeies, Short, Interest New York Stock. Vermont, Virginia, Washington, West 
Becky Mis...4-67 +65 +81 J Aer pe aatnaerinn Ca Ronee 5 Excha: : 
ba Business Index, New York gineering Contract Awards. "21 | exchange .......-;....-.-..--. 
Pacific Coast. + 88 + Times, Weekly................ mn 16 | Failures, Commercial, Monthly... 3 Steel Indus > speapendivey Opera 13 
Entire U.S.+59 +56 +62 Carloadings, Percentage Changes | Failures, Weekly................ 2 | Steel Scrap | EN eeeeaiates | COAL AND COKE PRODUCTION (®) 
Coty and Boke’ Begduetiog: 8| Foreign Exchange Rates, Daily.45| Transportation .................. (Thousands of net tons) 
2 ai Coke Production, | Foreign Exchange Rates, Week- | Wholesale Commoaity Price In- Week Ended——, 
AVERAGE DA DAILY CRUDE om || Weekly ..........-...--- eee 1 We ce uvoaaanes cumeuces cs tea ne ates 44 Oe Sle We Pe Mis dees cneuvccus 6 *Dec.10,+Dec.3,+Dec.11, 
PRODUCTION (18) Bitumi 1938. 1938. 1987. 
(Barrels) PREVIOUS ISSUES foal ae gall 
(These figures do not include ‘‘hot* (Dates of issues containing latest available figures) Deity average. 1,362 1.436 a 3 
or i egally a “ . Date. Date _— —— ae . : 
_—Wee nded—. z ~ ‘i SE ememedaien 
es meh og || “i geptnn Comcur en. | Baregute Connene tm che, | Pig teen Drottie ast, saree 1 
Texas— Calculations. 1938. 1937. pro. WOE oe Be Peer ee rere easonal Variations).Dec. 14 eehive coke: 
Oklahoma... 500,700 425,900 560,200 Automobiles, Pact’y Sales Wor. $0 | Bisciie ose Poa ertsa Now: 3 | Pig. Iron Production by Re- } ES ~@ 9 
a; 59,000 147. ie Automobiles, Pass.Car Reg. i Factory Emp. by Groups. .Nov. 30 | Pneumatic.  E pic awe Nov. 30 ee wrenee: é 3 5 
mawale  ....+. . Vi ie eee eb. Fact’y Emp. and Payrollis..Nov. 30 | Postal Savings ...........- Ea 
Ser 73,850 72,350 Automobiles, Pass.C * vee + eS Nov. 
W. Cent.. |..... 30,200 _ 33,050 by Districts... .. ws | Te eee Be fe ie kh DOMESTIC RAILROAD 
West 199,350 190,950 Automobiles, Proguct’a and |” | | Fed. Reliet a Expenditures...Dec. 7 | rices ‘Received and Paid” . EQUIPMENT ORDERS (1) 
st ..... ...... 371,400 417,800 Autos., Wholesale Sales of.Dec. 14 | Foreien Trade By Groupe. ‘bee Mt | Rallroed inne nd Car- : uae done 
Sa, cxwews 226,050 246,900 Building Permits........... Nov. 14| Foreign Trade  Merchan- ae aor nee Se 
Coastal.. ..ee-. 212,400 194,250 Capital Issues, New....... Dec. 14 | disse ¢ Gold and Silver....Nov. 30 | | Ree cone i Ord ers.... Dec.17, Dec 10,Dec.18, 
em Carloadings, by Groups....Dec. 14 | Foreign Trade, by Regions.Dec. 14 “Sa mye 1938. 1938. 1937. 
Total «1 1,343,900 1,268,700 1,319,000 Goal and Beehive Coke Pro- Ay A f--;- —, Bete ..Dee. 14 Locomotives... 16 
North La... 1 248.000 {28.000 70.750 ya aeaagie entantcaat Dec. 7) Banks and Governments. Dec. M4 a Freight cars... 1,500 400 275 
Coastal La. § 5 183,100 168,550 Coke Production .......... Se ek eee eerie: Dec. Sensitive Commodit; , Prices = sengercars ... Ee yar 
Arkansas... 51, 49,600 _ 46,200 Constr. Contracts, Monthiy:Dec. if | Income, Cash Farm....... Nov. 30| Monthly tease Prices: Le a 5 oa 
Eastern ... a 4 rd = a Contracts by “ | Income: Cash Farm, by Re- & Silk Movement sda ae Ay % Rails (tons). ..28,250 15,600 22,000 
sos ee 1, f See eee Dec. serve Distri ia os. cael Dec. 14 | Steel Castings, Com’l...... , 
Growing. 35900 56,100 49,400 Construction Contracts Ww, | Income, Non-Farm oteseee Nov. 30 | Steel feat Pabeneaen.. “a br 15 
Mentana.. 12,600 12,850 15,200 Types of Construction..... 14| Interest Rates and Adj. | Steel, Structural .......... Nov. 5 STEEL SCRAP PRICES (23) 
Colorado... ‘ oe RY wha caer Costs, Quarterly. ‘Oct. 26 7 Steel Pilate oe A ay (Per ton, at PittsnueaeD 
New Mex.. , » tetined ........... .10| Steel Shipments ........: Dec. 14 
_712;900 Cost of Living, Quarterly. -Nov. * sc.= ADO. ix _Ended——. 
California. 589,700 _ 663,500 Department. Siore Sales = y 1 | Treasury Receipts and Ex- “Besar. Dec 20, Dec.18, 
ee partenany Smears Seles tg .14| penditures .............. . 
Tot. U.S..3,305,800 3,245,100 3,41 Dieaaianeat item ian an oto a ad | Woot Consump: a Ee Dec. 7 Heavy melting, 
tEffective December. GEOMMED J oki cei ceu ds alweithe : ool Machinery Activity..Dec. 7 aver. of daily 
rn ilies EOP, GE Ss c becin cakan aes Dec. 14 quotations ¥ $15.75 $15.75 $13.55 
* ‘ion. evised. 
Subject to revis *Subject to revision. tRevised. 
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-— Freight — Electric Cotten Com- 
Car Loadings. Steel Mill Power Auto Lumber Mill bired 
Misc. Other. Activity. Prod. Prod. Prod. Activity. Index. 
Effective weights. 18 7 25 20 10 10 10 100 
Adjusted weights 19 -08 .10 49 -03 06 = 1.00 
1937. 
| SS 73.1 97.8 43.0 98.5 89.0 56.5 93.1 85.0 
eS 76.3 93.9 43.6 97.1 91.4 54.4 92.1 $4.6 
A Sree 76.3 90.4 35.9 96.9 89.9 V1 90.1 $4.6 
1938. 
Oct. 74.4 83.5 66.5 93.2 36.3 72.4 109.9 84.1 
or -- 739 86.9 67.1 93.3 51.4 7.1 108.9 $4.9 
-- 77.0 88.5 73.5 95.2 65.9 74.7 110.3 87.7 
Get - 76.2 $4.0 71.3 95.1 — 85.4 75.3 116.7 87.8 
- 7.9 89.6 78.3 95.8 87.9 71.6 115.8 89.1 
‘ov. - | 88.6 $4.1 95.6 92.2 72.4 119.2 89.6 
Nov. . TA 86.3 92.9 96.6 89.8 65.8 118.7 90.3 
‘Nov. - 82.0 $4.9 94.8 98.0 95.6 70.4 122.2 93.1 
Nov. 76.6 89.7 99.6 98.1 96.7 64.7 122.7 92.7 
Dec. 79.0 95.0 96.5 96.8 92.1 69.4 127.6 93.0 
Dec. 78.6 93.5 100.4 98.9 94.1 72.7 123.6 94.3 
Dec. 3 ee 98.4 97.9 96.1 aiale a sil 
Dec. *88.0 ae ie - 
7 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
—_—-_--— —As Estimated by— _— - 
——Dow-Jones.—. Week Amer- Am. 
Week . 8. Begin- Iron & Week ie # Iron Met. 
Ended Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. As of: Age. Mkt 
1937. 
Dec. 13. 29 28 28 Dec. 6. 27.5 Dec. 11. 27 28 Dec. 7. 27% 28 
Dec. 20. 27% 27 Dec. 12. 27.4 Dec. 18. 27 28 Dec. 14. 27%, 28 
Dec. 27. 25 22% Dec. 20. 23.5 Dec. 25. 23 28 Dec. 21. 23% 28 
1938. 
Oct. 3.42 52% 47% Sent. 26. 46.7 Oct. 1.47 447 Sept. 27. 47 47 
Oct. 10.45 5244 49 Oct. 3. 47.9 Oct. 8. 48% 48 Oct. 4.48 48 
Oct. 17. 47% 52 Oct. 10. 51.4 Oct. 15. 51% 51 Octs 11.51% 52 
Oct. 24.48 53 51 Oct. 17. 49.4 Oct. 22. 51% 49 Oct. 18. 51 51 
Oct. 31.51 56 54 Oct. 24.537 Oct. 29.54% % Oct. 25. 54 55 
Nov. 7. 54% 60% 58 Oct. 31. 56.8 Nov . 57 57 Nov. 1. 57 57 
Nov. 14.58 65 62 Nov. 7. 61.0 Nov. 12. 61% 61 Nov. 8. 61 61 
Nov. 21. 3% 64 63 Nov. 14. 62.6 Nov. 19. 63 63 ov. 15. 62% 63 
Nov. 28. 63% 61% Nov. 21. 61.9 Nov. 26. 62 62 Nov. 22. 61 62 
Dec. 5. 58% 64 61 Nov. 28. 60.7 Dec. 3. 61 Nov. 29. sod 61 
Dec. 12.55 63% 60 Dec. 5. 59.9 Dec. 10. 61 59% Dec. 6. 60 59% 
oo 19... .. .. Dec. 12. 57.6 Dec. 17. 58 Dec. 13. 58 58 
Dec. 26. Dec. 19. 51.7 Dec. 24. *52 Dec. 20. 53 52 
is 
PERCENTAGE CHANGES IN CAR LOADINGS FROM 
CORRESPONDING WEEK LAST YEAR 
Week Sou. Un. 
Ended. N.Y.C. Penn. N. H. N.&W. B.&O. C.&O. Atch. Pac. So.Ry. c 
Aug. 6.. —28.9 —30.8 —21.8 —30.6 —28.8 —18.3 —17.7 —14.3 —17.2 — 64 
Aug. 13.. —26.4 —28.2 —24.4 —20.5 —28.2 —18.0 —23.0 —19.6 — 9.9 —12.5 
Aug. 20.. —26.3 —24.5 -—20.3 —16.2 —27.4 —13.2 —22.1 —19.1 —114 — 8.6 
Aug. 27.. —25.7 —23.0 —17.5 —10.8 —23.1 —164 —14.1 —114 —10.9 — 7.9 
Sept. 3.. —20.6 —22.1 —18.1 —11.A -22.2 —10.3 —18.7 —13.1 — 9.6 —10.4 
Sept. 10.. —18.5 —224 —18.5 — 9.8 --21.9 — 82 —17.9 —12.7 —41 — 9.6 
Sept. 17.. —20.5 —22.7 —15.5 —114 —24.5 —10.5 —19.0 —13.9 — 7.4 — 83 
Sept. 24.. —27.3 —23.8 —19.2 —18.7 —25.4 —12.1 —184 —116 —93 — 8.5 
Oct. 1.. —26.3 —15.8 —30.1 —13.2 —20.5 — 5.3 —18.9 —13.5 — 89 --14.6 
Oct. 8.. —164 —14.9 —15.0 —85 —15.6 —43 —16.8 — 7.7 —2.5 —20.9 
Oct. 15.. —16.2 —135 — 48 -— 3.8 —13.3 —3.9 —68 —58 +06 + 2.6 
Oct. 22.. —14.0 —13.0 —47 — 9.0 —10.2 —56 —7.1 —44 —19 — 3.0 
"Oct. 2.. —14.9 —11.1 — 6.6 t —7.9 —01 —10.1 —04 —62 + 1.5 
Nov. 5.. —10.4 — 7.0 + 2.1 +07 —9.0 —2.7 —143 —46 —59 —11.8 
Nov. 12.. —14.9 —103 —40 +18 —94 —68 —12.2 —09 — 3.7 +10.1 
Nov. 19.. —40 +14 + 2.1 tH? + 0.5 417.5 —10.7 + 41 + 3.1 415.3 
Nov. 26.. 15 —0.1 +10 415.5 —18 +66 —97 +61 4+42 429 
ec. 3.. 25 +59 +69 +235 +95 +87 —88 —39 + 7.5 +115 
Dec. 10..—05 +55 +59 +16 —12 —76 —7.0 +08 +68 +4106 
Dec. 17.. 0 is pate -.. +486 .-. — 54 von me “se 
tNo change 





I 
FREIGHT CAR LOADINGS (19) 











20 
ESTIMATED AUTOMOBILE 








21 
ENGINEERING CONTRACT 
AWARDS (14) 

(Total per week, 1,000s of dollars) 
-~As Reported in Engi- — 
neering News-Record of: 


1938. 1938. 
Bis sn « 7, 7,912 2,585 


Federal 171 
State and munic.42,664 47,451 26,008 


pwc ese 49,835 55,363 28,593 
10,373 9,436 7,113 


1937. 











22 
CONSTRUCTION COSTS (31) 
(1913=106) 








Dec. 10, Dec. 3, Dec. 11, 
& aati 35715 34.58 
i r 34, , : 
Spee 
fori prod... 0d es att 
t = 5 , 5 j 
Ore th Ris ooce 10, 9,307 8,665 | 
Médse., 1. c. 1..151,325 152,737 150, 
Misc. freight..245,761 »272 220,324 
Total 619,430 649,086 619,266 


PRODUCTION (10) 
Week | 
Ended : 1 1937. ne 
Sept. 10 . 17,485 59,017 26850 | 
Sept. 17 . 16,100 30,150 33,615 
— 24 . 20,390 28,030 15,764 
Oct 8. sress Toes 30's 
Oct. 15..... 50.540 89,635 48,095 
Oct. 22..... 68,390 91,905 59,740 
Oct. 29..... 73,335 90,155 66,985 
Nov. 5..... 80,030 89.770 305 
Nov. 12..... 86,300 83,325 104,248 
Nov. 19..... 96,735 85,757 110,160 
Nov. 26..... 84.930 955 190 
ae.  8..... 97,795 86,173 100,545 
Dec. 10..... 100,705 "763 «119,445 | 
Dec. 17..... 102,905 025 121,038 | 


Dec. 15, Dec. 8, Dec.16, | 


ELECTRIC POWER 
PRODUCTION (7) 


(Thousands of kilowatt hours) 
(Includes only power | gy by 
the electric light and power in- 
dustry proper and imports. Does 

not include power generated 








by traction companies) 
| Week 
| Ended. 1938. 1937. 1936. 
Oct. 1..2,139,142 2,275,724 2,169,442 
Oct. 8..2,154,449 2,280,065 2,168,487 
Oct. 15..2,182,751 2,276,123 2,170,127 
Oct. 22..2,214,097 2,281,636 2,166, 
Oct. 29. .2,226.038 2,254,947 2,175,81 
| Nov. 5..2,207,444 2,202,451 2,169,480 
Nov. 12. .2,209,324 2,176,557 2,169,715 
Nov. 19. .2,270.296 2.242.130 2.196.175 
Nov. 26. .2,183,807 2,065,378 2,133,511 
| Dec. 3..2,285,523 2,152,643 2,243,916 
Dec. 10..2.318.5°0 2.196.105 2,278,303 
17. .2,332,978 2,202,200 2,274, 





2 
THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 








(1913—100) p 

Sensi- 

tive 

Steel Price 

| Scrap. Zinc. Aver. Index. 
90.4 102 9 

. .-118. 90.4 104.2 93.5 
t. . -119. 90.4 104.8 94.2 
‘ oe - 92.2 105.4 95.2 
; --118. 92.8 105.8 95.1 
. os ’ 91.7 106.2 95.9 
ba 4 91.8 106.6 96.1 
y. ...--124.6 89.8 107.2 96.8 
~~ So 0 85.6 105.8 95.6 
i | 5 85.7 105.6 95.2 

Dec. 6.....124.6 81.1 102.8 793.0 

Dec. 13... ..125.4 81.2 103.6 *94.0 
| Dec. 20.....125.1 81.3 103.2 *93.9 
| 25 

COST OF LIVING (22) 
(1923—100) 
All Hous-Cloth- and Sun- 
1937. Items.Food. ing. ing. Let.dries. 

Aug. ..89.0 87.3 87.8 77.8 84.4 97.0 | 
| Sept. ..89.4 87.6 88.6 78.5 85.0 97.1 

Oct. ...89.5 86.7 89.2 78.7 85.4 97.9 

Nov. ..#9.0 85.4 89.1 78.3 85.8 97.8 
| . ...88.6 84.4 88.7 77.7 86.1 97.8 

1938. 

Jan ..87.5 82.0 88.2 76.7 86.3 97.6 
| Feb. ..86.7 80.1 87.8 76.0 86.3 97.5 
|} Mar. ..86.7 80.3 87.5 75.5 86.2 97.8 

Apr. ...86.8 81.1 87.2 75.1 85.7 97.6 

May ..86.5 80.8 87.0 74.5 83.7 97.6 

June ..86.7 81.9 86.7 73.9 83.7 97.5 

July ..36.5 81.7 86.6 73.5 84.1 97.4 

Aug. ..85.9 80.1 86.6 73.4 84.4 96.9 

Sept. ..85.9 80.4 86.6 73.3 85.0 96.8 

Oct. ...85.8 79.8 86.6 73.2 85.6 96.8 
| Nov. ..85.6 79.5 86.4 73.2 85.9 96.8 

*Subject to revision. tRevised. 








26 
RETAIL FOOD PRICES (6) 
(1923-25—100) 
Middle of Month 
Cereal 
tAll and and 
s Bakery. Meats. Dairy,Eggs. Veget. 
1 


Fruits 


Jan. 84.6 92.4 95.7 83.4 76.3 74.4 
Feb. 84.5 92.6 94.3 83.0 65.0 78.2 
Mar. 85.4 92.9 95.4 83.6 64.3 80.5 
Apr. 85.6 93.8 97.7 81.6 64.7 80.0 
May 86.5 95.2 99.7 80.1 61.8 83.1 
June 86.3 95.6 102.3 79.7 62.5 79.2 
July 85.9 95.5 107.6 81.1 68.0 78.9 
Aug. 85.5 95.6 111.6 81.9 71.9 61.0 
Sept. 85.8 95.1 111.4 83.9 79.0 59.2 
Oct. 84.9 94.7 108.8 85.1 81.6 56.5 
Nov. 83.6 94.0 102.8 86.6 84.9 56.2 
Dec. 82.6 93.6 98.0 88.2 76.7 58.4 
1938. 
Jan. 80.3 93.2 93.8 83.9 70.1 58.8 
Feb. 78.4 93.2 90.6 81.9 50.4 58.8 
Mar. 78.6 92.9 92.9 81.4 57.4 58.5 
Apr. 79.4 92.5 94.8 79.8 56.9 62.4 
May 79.1 92.2 95.2 77.2 60.5 62.5 
June 80.2 91.8 96.9 76.0 63.4 66.0 
July 89.0 91.4 99.3 76.2 68.0 61.7 
Aug. 78.4 91.0 98.0 76.1 72.5 55.0 
Sept. 78.7 88.2 98.2 77.2 82.2 54.8 
Oc 78.1 87.2 94.9 77.3 86.1 +55.6 
Nov. 77.8 86.8 93.2 77.4 87.2 55.9 


tincludes also beverages and chocolate. 


| fats and oils, and sugar and sweets. 





7 
COTTON MOVEMENT 
(Thousands of Bales) 
-———Month-end Stocks—, 
Ww: 


(5) 





Con- are- 
1937. sumed. Mills. houses. Total. 
an. .. 679 2,074 6,779 8,854 
Feb. .. 666 2,061 5,962 8,023 
Mar. .. 777 2,078 5,036 7,114 | 
April . 719 1,987 4,215 6,202 
ay .. 669 1,815 3,588 5,403 
June . 681 1,549 3,090 4,639 
July .. 583 1,286 2,813 4,098 
Aug. . 604 961 3,504 4,465 
Sept. . 601 986 6,880 7,866 
Oct. ..+526 1,419 9,770 11,189 
Nov. .. 485 1,656 11,549 13,205 | 
| Dec. .. 433 1,718 11,867 13,585 
1938. 
Jan. .. 435 1,763 11,772 12,535 
Feb. 428 1,815 1,656 13,471 
Mar. .. 511 1,772 10,956 12,728 
April . 414 1,703 10,486 12,189 
May 426 1,586 10,058 $11,644 
June . 443 1,416 9,697 11.113 
July 450 1,267 9,641 10,908 
Aug. .. 561 1,053 9,826 10,879 
Sent 534 1,107 13,013 14,120 | 
| Oct. .. 543 1,507 15,313 16,820 
| Nov. .. 596 1,714 15,578 17,292 











28 
COTTON CONSUMPTION BY 
FEDERAL RESEKVE DISTRICTS 


(Average daily seasonally adjusted 
data. In running bales) 
Rich- {Total 
1937. Boston. Atlanta. mond. U. 8. 
_ i 3,421 8,321 11,537 25, 
ae 3,404 8,660 12,314 256.565 
Mar. ,828 9,208 12,778 27.700 
April - 3,493 8,620 12,317 25,965 
ae. 3,452 8,399 12,044 25,707 
June . 3,856 8,977 13,208 28,174 
July .. 3 7,984 12,170 26,074 
Aug. . 3.742 8,346 12,618 27,347 
Sept. . 3,090 7,545 11,777 24,920 
| 2,387 6,337 9,574 20,018 
ES one taie 2,205 5,853 8,897 295 
ae 2,044 5,911 8,552 17,929 
_" 886 5,087 
an. .. J 5, 7,918 949 
PO woos 2,102 5,265 8,270 17,618 
Mar 2,324 5,655 8,953 391 
April 1,765 4,774 7,567 064 
 aseee 2,180 5,075 7,874 483 
June 2,281 5,427 9,180 17,610 
July 2,540 6.07% 10,324 19,955 
Aug. 3,225 7,232 11,448 23,206 
te 2,578 6,831 16,310 20,860 
Oct. 2,517 6,441 9,757 20,579 
Nov. ..... 3,129 7,274 ,003 23,453 
{Includes some districts not separately 
shown. 





29 
CRUDE RUBBER 











(29) 
(Long Tons) 

Stocks 
Consump- End of 
1937. Imports tion. onth. 
January - 32,820 50,818 259,297 
February 43,289 51,887 248,618 
Se 52,039 ,064 248,922 
April 35,850 51,859 248,819 
AI skin Seow Siciwie 50,840 51,795 233.8 

PND cecencven 48,956 51,860 229, 

BEE sub cesccet 39,108 43,703 242, 
August ...... 48,785 ie 251,491 
September 56.049 43,495 269.4: 

ee 52,508 38,7 280, 
November ... 56,302 +34,025 +304,009 

December 68,305 29,1 332, 
ee 584,851 542,957 ..... 

1938. 
January ..... 42,135 29,429 326,434 
February 43,930 23,868 336,342 
March .967 30,487 341,054 
PE <avasewkn 807 27,984 340,510 
area 27,410 28,947 332,579 
CS 26,011 30,629 326.645 
Soh sos Ck 22,918 32,209 325.314 
eee 1.099 38.170 325,235 
September 37,374 37,823 325,513 
(ctober acd 496 40.332 220999 
November ... 31,054 46,048 305,432 
30 
BOOT AND SHOE PRODUC- 
TION (5) 
(Thousands of Pairs) 

1938. 1937. 1936. 1935. 
Jan. ..25,523 37,149 33,355 29,564 
Feb. ..30,015 39,578 33,047 30,875 
Mar ,060 46,120 34,832 34,228 
Avr. 33,278 40.298 33,398 34,564 
May 30,314 35,411 30,264 31,258 
June ..26,744 34,449 29,371 27,234 
July ¥ 34,842 35,678 32,274 
Aug. . .42, 38,661 40,668 37,243 
Sept. .+38,145 34,032 40,975 33,909 
Oct. ..34,617 29,082 39,916 35,948 
Nov... .... 21,200 230,343 27.715 

*Subject to revision. tRevised. 








January 
February 
Ma 


November .. 


December 











31 
RETAIL VALUE OF DOMESTIC GASOLINE CONSUMPTION 

. y 1937.——__-, 
Price. Consumption. Value Price. Consumption. Value. 
143 1,291 8,354 141 1,332 7,888 
143 1,355 8,138 143 1,361 8,174 
.142 1,461 8,713 146 1,436 8,806 
.142 1,432 8,528 147 1,437 8,872 
142 1,388 8,278 147 1,405 8,666 
.142 1,418 8,457 147 1,426 8,804 
142 1,367 8,141 147 1,467 9,057 
.141 1,412 8,362 -147 1,388 8,570 
139 1,407 8,214 .148 1,444 8,975 
137 1,448 8,332 147 1,419 8,761 
nee Ae ow 145 1,460 8,891 
ee oF ah 144 1,450 8,770 
tion in thousands of barrels per day, adjusted for seasonal 


Price per gallon; consump’ 


variation; value in thousands of dollars per day. 





32 
PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED 


1937. Total. 
November .. 12,512 
December .. 9,152 

1938. 

January . 8,502 
February ... 9,261 
March ...... 14,533 
ae . 15,058 

Oe... 7,565 
OS ee 18,194 
Sully ........ RS 
August ..,.. 18.770 
September .. 16.926 
October .... 19,664 
November .. 17,772 


——--Number of Projects——_—--—- 





-—tFloor Space-—, 


Resi- Non- Public Public Resi- Non-resi- 
dential. residential. Works. Utilities. dential. dential. 
8,538 2,876 863 235 15,165 13,786 
5,592 2,536 779 245 10,855 16,643 
5,300 2,466 598 138 9,356 9,637 
6,266 2,303 574 118 10,350 8,436 
9,938 3,344 1,080 171 20,069 13,713 
10,554 2,965 1,342 197 18,732 13,578 
12,209 3,368 1,775 213 20,550 13,787 
12,673 3,499 1,827 197 21,275 14,429 
12,757 3,188 1,552 151 21,579 11,579 
13,488 3,416 1,592 274 23,574 14,744 
11,600 3,363 1,675 288 21,781 15,599 
907 3,594 1,828 335 27,177 23,223 
12,515 3,585 1,342 330 23,405 21,515 


tThousands of square feet. 


ope 








@! 
BANK DEBITS BY FEDERAL RESERVE DISTRICTS 


Average Daily, Adjusted for Seasonal Variation 


(Millions of Dollars) 


Boston. §N.Y. Phila. Cleve. Rich. Ati’ta. Chic. St.L. Minn. Kans. Dallas. S.Fr. 
-. 11.7 29.7 60.4 77.9 27.8 34.3 201.5 37.5 24.8 43.8 27.0 111.7 
- 74.9 27.1 63.5 81.3 27.4 35.8 201.6 35.9 24.1 43.8 27.1 112.5 
. 67.6 25.2 60.5 67.0 26.2 32.6 180.1 34.0 246 42.5 27.6 106.2 
- 65.1 26.9 56.2 60.7 25.5 32.7 171.0 32.9 22.7 39.5 26.5 100.0 
- 66.3 26.0 57.6 62.4 25.9 33.8 171.6 325 22.2 38.9 266 94.4 
- 63.3 26.8 55.6 61.6 25.3 32.0 160.5 32.7 25.1 39.4 268 91.9 
. 62.7 28.8 61.2 64.3 24.9 32.9 155.7 34.7 23.5 38.3 26.7 92.2 
-- 49 28.3 60.6 59.1 25.2 32.5 163.3 31.7 20.4 37.8 27.1 91.7 
-- 65.4 25.3 58.4 62.7 25.7 34.1 159.9 35.1 21.6 41.1 27.8 102.5 
.. 62.9 24.5 59.2 64.6 25.8 34.6 157.8 33.5 23.9 39.1 27.5 98.5 
-. 66.3 24.5 58.0 65.7 27.1 34.4 168.5 34.0 22.0 40.8 27.1 95.3 
.. 68.1 26.3 61.0 68.9 28.0 33.5 188.5 34.6 22.1 40.1 25.2 98.6 
Nov. ... 72.3 25.6 60.7 69.6 26.5 35.6 186.8% 34.2 22.6 39.8 26.0 105.2 
$Excluding New York City. 
34 





BROKERS’ LOANS (N. Y¥Y. STOCK EXCHANGE MEMBERS) 
(End of each month. Thousands of dollars) 





a 


—Deman 





— .- —— ~—————Time. — ——Total.—. 
N.Y. Other N.Y. N.Y. Other N.Y. N.Y. Other N.Y. 
1937. Banks. Sources. Total. Banks. Sources. Total. Banks. Sources. Total. 
Nov. .. .468,352 30,215 498,567 186.769 2,450 189,219 655,122 32,665 687,787 
. ..--481,932 29,957 511,888 145,931 1,400 147,331 427, 31,357 659,219 
1938. 
Jan. ....463.987 26988 490.954 104,814 1,650 106,464 568,781 28, f 
Feb. ....463,695 28,504 492,199 83,113 1,650 :763 546,808 +7 376 962 
Mar. 431,386 24.163 J 65,218 350 »968 496,604 24,513 521,117 
Apr. 27,336 413.578 52, 300 466,767 439,130 27,636 466,767 
ay. 28,829 418,490 40,474 400 ,874 430.136 29.229 459, 
June 29,927 431, 37,011 950 37,961 439,010 30,877 469,887 
July 29,921 459,218 198 200 34,398 463,495 30,121 493,616 
Aug. 32,694 1992 32,198 300 32,498 508,496 32,994 541,490 
Sept. 30.562 484,020 39,783 400 40,183 493,240 30,962 524,203 
Oct. 37,312 439 802 500 ,302 542,930 37,812 580,74? 
Nov. ....538,399 39, 577,441 42,014 500 42,514 580,413 39,542 619,955 
$Total face val 





METAL PRICES (23) 
(Monthly average of daily quotations) 
Prime Electro- 

Western lytic Steel Straits 
Lead. Zinc. Copper. Scrap. Tin. 
q@) (2) (3) (4) (5) 

1937. 
Sept. 6.23 7.18 13.65 19.51 58.62 
t.. 5.56 6.09 11.93 16.90 51.46 
Nov. 4.88 5.63 10.90 14.09 43.30 
. 4.72 5.01 10.11 13.56 42.85 

1938. 
Jan.. 4.72 5.00 10.30 14. 41.52 
Feb.. 448 482 9.87 14.11 41.27 
Mar. 4.35 4.41 9.87 13.71 41.15 
Apr.. 4.35 4.15 9.87 12.58 38.34 
May. 4.25 4.04 9.47 11.47 36.84 
June. 4.00 4.14 887 11.40 40.35 
July. 4.73 4.75 9.68 14.03 43.37 
Aug.. 4.75 4.75 10.00 15.33 43.26 
Sept. 4.85 4.85 10.13 15.25 43.38 
Oct.. 4.95 5.01 10.86 15.02 45.22 
Nov. 4.94 4.91 11.12 15.16 46.23 
(1) Average daily price, cents per Ib., 
8t. basis. (2) Average daily price, 
cents per Ib., East St. is basis. (3) 
New York f. o. b. refinery; cents per Ib. 
(4) Heavy melting steel, Pittsburgh; dol- 


lars per ton. 


ue pledged as collateral in 





(5) Average prices, cents 
per Ib., prompt Straits, N. Y. §Blue Eagle 
price, delivered Connecticut points. 
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OIL SUPPLY AND DEMAND (5) | 
(Thousands of barrels of 42 United | 
States gallons) 

















Oct., Sept., Oct., | 
Supply : 1938. 1938. 1937. | 
Dom. prod’n: | 
Crude pet...101,830 98,661 111,196 | 
Nat. gasoline. 4,375 4,081 4,476 | 
tBenzol ...... 169 144 229 | 
Total prod. 106,374 102,886 115,896 | 
Imports: | 
Crude pet..... 2,693 1.574 2,435 
Ref. products. 2,148 2,676 2,108 
Total imp... 4,841 4,250 4,543 | 
Total supply aay 
all oils ....111,215 107,136 120,439 
Demand: | 
Dom.—total ..100,973 95,377 100,723 
Exports: j 
Crude pet..... 6,780 5,577 6,640 -| 
Ref. products. 9,388 9,487 9,419 | 
Total exp... 16,168 15,064 16,059 | 
Total dem. ..117,141 110,441 116,782 
tFrom coal division. 
*Subject to revision. +Revised. 


above compilation. 





37 
NEW PAID-FOR LIFE INSUR- 
ANCE OF 42 UNITED STATES 
COMPANIES (26) 
(Thousands of Dollars) 
1937.Ordinary. Industrial. Group. 
Nov.. 427,729 211,409 42,238 


18,659 
33,443 
24,924 
32,288 
43,754 


Total. 
681,376 


528,452 
550,960 
519,932 
592,432 
671,262 


356,401 
. 361,212 
it. 321,367 
. 380,591 
444,818 





38 
BANKERS’ ACCEPTANCES AND 
COM’L PAPER OUTSTANDING 
(End of month. Millions of dollars) 
Bankers’ Acc.—, —Coml. Paper-, 
Adj. 


Adj. for for 

as. Seas. 

1937. Actual. Var. Actual. Var. 

Nov. ......348 311 305 
1 

eee 265 287 211 220 

Aug . 258 283 209 201 

261 276 212 203 

Se 270 269 213 204 

ee 273 , 257 206 202 
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DEBITS TO INDIVIDUAL 
ACCOUNTS 
(Thousands of dollars) 
New York 140 Other Total 
1937. City. Cities. 141 Cities. 
Nov. 13,432,143 +18,170,722 +31,602,865 
1938. 
July 13,827,728 16,678,431 30,506, 
July 13,827,728 16,677,332 30.505 -080 
Aug. 12,247,061 16,023,112 28,270, 
Sept. 13,084,904 16,440,372 29,525,276 
Oct. 15,139,514 18,095,800 33,235,314 
Nov. 12,424,914 16,980,890 29,405,804 


a 





40 
$ BROKERS’ LOANS RATIOS 


Vaiee Loans te 
ns, 
1937. Total. Total | to : na 
December .. 688 40,716 1.6 
Septembe 
eptember .. 541 43,526 r 
oS ane WE ri - 43,527 ido 
ovem re 47,002 1.24 
December .. 620 46,081 1.35 
Ratio of brokers’ 


*Subject to revision. +tRevised. 
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' SHORT INTEREST—NEW YORK FOREIGN EXCHANGE RAT 
' STOCK EXCHANGE gente ong 


(All quotations cabl 
(Number of shares 6nd of month) . a pene ccna me sae cas — 
1 





45 
FOREIGN EXCHANGE RATES DAILY 
Catic sy 























1938 1 936. — w ae . 16. Dec. 15. ath Scam See 
. . _Dee. 10, 1938. _ Dec. 18, 1937. ‘ 66 
Feb. TBS 1.314.240 eet | Par. Country and Unit. High “Low. Hi h. Low. High Low. | . 4.66% 4.66 
. ‘'!"y'e97'858 1°199'064 1'175°351 | _—— England (sovereign) 0 $4.665 $4.99): $4. j i 4.66% 4. 
Apr * ''"9’3g4’193 1'012'186 1'132'R17 | 8.2397 Australia (sovere “3 <%3 513% 3.7344 3.99% S900 | d i ‘ 
@y ....1,343,573. 1,049,964 1,117,059 | 8.2397 So. Africa muda. ar », Sh $ po Be 
June ....1,050,164 944,957 1,138,358 06654 France (franc)........ "ns * Sa, toe all * Se -0262 ont? 
any cean Ses.ess 1.001.738 996.399 GGSS Italy (iva) .........+ 5 ~~ 
ug. .... 5 . 40332 Germany (reichsmark) 4011 ‘08 4010" . 4 } i “‘onoeu 
Sept. .... 588,345 967,593 1,011,670 ‘68057 Holland (florin)...-._. 54 30° 54345442; ‘Ses “S580 4011": 7 
fe. Se ae 1,066,184 1.6931 Canada (doliar)s..."°: ‘Geil 9890 ‘beat. “9015 "1.0000" ees” ‘4009 «4008-4008 
Dec. |... ...... 15051'870 1°136/814 -1695 Belgium (belga)....... -1889  .1883% .1687 = .1683_ | 1701S .1699 | 4011 .4010 .4008% 
.32669 Switzerland (franc)... 2260 a .2260% .2314 231 436 «54380-5439 
42 | .0220 Greece (drachma)..... .0085% .0085% . .0086 .0091% .0091 AM =A ASA 
BRITISH EXCHANGE RATES 4537 Sweden (krona)....... 2411 = =.2400% .2421 §=.2403% . .2575 1 4d “1689 
ON PARIS 4557 Denmark (krone)...... . -2080%, .2098 .. - B "1685 "1684 
— pee Ber gyid day) | “#37 Norway (krone)....... .2352° « .234144 .2361% .2344% 1251214 (251014 4 S 4 
eS ee a ee Be Ba” pak 
ny ae zecho-Slovakia(cro’ n) é d ? é : i H ‘ 
’ me eee Oct. Sept; Aug. | 0208 Yugoslavia (dinar).... .0233" 0233 10233" 10233" 10236" 0236 "2261% “2263  “2204% 
"177. : ; 1 0427 0426 .0429 0457 -9896 .9903 9911 
13..177.75 _.... 178.80 178.31 178.88 , -0748 Portugal (escudo)..... : : : 0425. 0457 9800 ospe 49008 
14..177.70 178.76 178.88 17831 .... | .0101 Rumania (leu)......... 00T5% 0074 0074 0074 0075 0075 | $600 9606-9008 
15..177 66 178.60 178.76 178.31 178.89 .2961 Hungary (pengo)..... -1980 — .1980 © .1980 — 19393 | ‘2725 (2722 2723 
.- 177. . ws os . 89 | 0426 Finland kka). 0207. 020T% .0206% | .0221 ‘ : : 
17.17.59 178.54 178.76 178.32 178.90 | ‘iso India (rupee)... 3495 3485 «3508 “480” “Stra “Srta™ 2210 2200-22 
* wt —— aa! — | .... Hong Kong. (siiv. dol.) .2927 .2918 .2940 .2918 3128 3125 tClosing rate. §Demand rate. 
: gz Ww igh. Low. a hai (silver dol.). .1640 .1610 1625 .1610 .2950 .2945 | 
Bor % ee ee ae (ef Manila (silver )... 4980 4980 4985 4980 5020 .5020 — 46 
— oe cue i it ae tah 9613 Straits ’ gett ements a. ae i ala. | THE ANNALIST CYCLICAL — — ~— 
47... 177. ; 3 ; ORE) SNEMPOTS... - . : 540. : , — ee 7 t. 2. . 624 Oct. 29... 58. se 
-_— ll | aoe: 2 Zao “zs is gaia | Oct, SS erg Nov. 2... G8 Nov. 4.1 580 Nov. 16... 443 
43 16335 Argentina (paper peso) j | Nov 18... 428 60: ov. 17... 661  Nov.19... 581 Nov. 20... 442 
GOLD AND SILVER PRICES Free inland... 2275 2210 22852275 MS 2082 | Nov. 28... GLO 810 Nov.24.°. 867 Nov. 26... 580 Nov. 21... Mg 
weer 8 Dona 65 Oe end Te; 9595 0505 0505 0505 0555 0550 Dec. 7... 886 588 Dex a Sra Dee. 10... 38 © Dee. it: ral 
ree iniand.......... : - ‘ . d d { . eee J ‘ S oe P . lees * . eee 
ong — 2060 Chile (gold peso)... 0519 0519 0519 0519 0519 0519 , Dec. 14...+59.0 57.4 Dec. 15... 69.8 Dec. 17... 583 Dec. 18... 477 
{ 10: London. lent. London. N. Y. | Dec. 21 *58.0 57.7 Dec 22... 71.5 Dec. 24...588 Dec. 24... 478 
nigh 1498 34.78 Wad 42%c  _.4740 Peru eS re 2100 2075-2100 «2100-2450 = .2437 a -S 728 Dee 1... 6S Dee oe 
pow ..148s 1d 34.76 20d iat 1.7310 Uruguay (gold peso).. .3800 .3775 3800 .3800 5500 5500 | Dec. Dec. 29... 72. Rea 


5 Dec. 17: | 
High ..149s1 34.77 ac } 
Low ...148s c 


o (silver peso)t. .2075 .2075 .2075 .2075 .2780 .2780 | Same date as 1938. 
207%, 
34.76 19{3d 42 


tDemand rate. For sources of data see THE ANNALIST of Dec. 14, page 802. 


Stock and Bond Market Averages and Volume of Trading 




























































: : FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders Week ended Dec. 17, 1988 
Cal. Wks. | 
Dec. 14 —__Dee. 15. _——-Dec. 18 ___Dee. 1._-._ Range’ = —___De ~ FP ess 29> | Paramount Pict ve ie he se 
High. Low. Last. High. Low. Last. High. Low. Last. High. Louw. Last. High. Low. High. Low. Last: . High. Low. Last. | Gen Motors ...... 119:900 1 
ae rere ee 52.8 51.3 52.6 5 524 52.7 53.0 52.0 52.3 2.3 519 52.0 3550.7 7 516 S518 520 513 516 | °S sted... 96.700 
72 Industrials ......-..-...176.5 1718 176.0 178-8 175.1 178-2 177.2 1741 1749 174.9 173.5 174.2 178-8 109.7 176.2 1727 1782 1241 178 1727 | Soames naked °° 96.200 
4 Steels beta c ae 37.8 36.7 376 38.0 37.6 37.6 379 37.2 374 375 372 373 38.0 362 38.0 37.2 37.2 37.7 373 376 | Greyhound ...... 93'500 
7) RR, eae 74 75.1 77.1 79 774 77.7 78.0 764 768 768 762 762 789 739 771 75.1 74 760 78 75.4 | eager 92600 1 
5 Motor accessorien ..... 41.2 398 409 120 409 413 41.2 406 40.6 4.8 402 403 420 388 40.9 400 10.0 406 396 398 United Aire Corp. 84300 41 
3 Aviations .............. 40.6 39.7 406 413 401 496 4°99 398 39.8 404 39.9 404 413 378 420 404 406 413 406 413 ROO Motor. $0'300 14 — 
3 Building .......... .. 57-8 56.6 57.8 58.6 58.0 58.2 58.2 57.2 57.4 57.6 57.0 574 586 55.0 S82 568 57.0 57.6 568 574 |) Sherry Corp ..... 801000 47%” 
4 Chemicals ||... .. --143-4 140.9 143.4 144.9 142.1 143.1 143.8 1425 1425 «142.1 141.8 141.8 144.9 139.4 143.1 1415 1421 142.8 1418 1421 | GED ectric. | 1: 78600 43 3 
4 Nonferrous metals..... 60.6 588 69.3 62.1 69.3 60.8 614 59.7 59.7 59.9 594 59.7 G21 581 601 58S 590 592 583 586 | N°Y Central... 78°300 a 
eaters :. 33.9 334 338 343 33:7 33.7 342 336 33.7 337 332 336 343 332 34.0 333 336 338 330 332) Renublic Steel.... 74300 1 
3 Tobaccos .-...200...... 73.7 73.2 734 73.7 734 734 73.7 729 73.7 734 734 734 739 729 737 734 734 732 729 729 | ChPysier ......... 000 81 
of > ig renee 20:9 20.1 20.7 WH W3 05 W7 WA 203 2.3 20.1 20.1 211 21 23 0.0 20 200 198 20.0 | Knionda 117: 68,100 1 
2 Electrical equipments.. 66.0 63.8 66.0 67.0 65.4 65.4 66.0 648 65.1 65.1 648 65.1 67.0 622 65.7 G44 648 648 688 641 T°S°Riupper °”: 64200 51 
‘tue reas BE SL St Be St et Bt Bi St 68t s s 6t St 2 Sl Sr G2 Stl ‘ 
4 ice uipments. ‘ 29. , x x V \ q 3 30. W 20. i .D- i V 5 q \ 
4 Railroad” juipments. 30.5 29.1 304 31.3 301 310 306 262 304 302 299 3.0 313 282 305 296 296 296 292 2.5 | NUMBER ee TRADED 
4 Amusement ........... 246 24.1 245 25.0 242 24.6 246 23.1 23.2 23.2 224 29 00 24 B34 25 26 BWI 23 BA Ly eekly 
rr 5 Merchandise ........... 46.0 454 45.9 46.1 454 45.7 46.1 454 45.7 459 456 457 461 452 46.0 453 457 45.7 450 451 | Wee oo ae ee ree 
3 Rubber and tires...... 58.1 55.2 57.2 57.8 566 569 57.2 56.3 56.3 56.6 56.0 563 581 528 S72 555 555 55.8 S49 54.9 | 1938. Adv. Deo Unch. Tot Hien Law, 
2 Liquor 26.7 262 265 20 265 265 26.7 26.5 26.7 26.7 26.2 262 27.0 262 267 24 254 2.9 254 2.7 | Nov. 26.290 635 143 1.008 56 & 
4 Standard Oils 26.8 25.6 26.7 27.2 23 265 27.1 263 268 26.8 26.6 26.7 22 4 BS 24 24 25 261 21 | Dec. 3.306 G68 14) 1.115 4b 2 
4 Independent oils /528 514 528 542 53.0 533 53.7 53.2 53.5 53.5 53.0 530 S42 514 535 528 53.2 53.2 526 532, Dec. 10.335 635 141 Ltt 42 2s 
BARRE / 79.6 7.0 795 814 79:3 79.8 808 79.5 80.3 80.3 796 79.7 814 768 803 792 796 79.7 78.7 79.3 | Dec. 
10 Rails |... . 33.3 32.1 332 34:1 331 33.5 33.5 325 32.8 328 323 325 341 31.0 334 321 322 32.7 32.1 32.3 | Daily 
8 Utilities 191 18.7 191 193 190 191 194 188 19.1 192 190 19.0 194 186 191 18.7 188 189 186 18.7 | Dec. 12..358 256 208 A 3 4 
ed fi Dec. 5, follo . low, : 50.8, 50.1, .6. 72 industrials, h . low last: 170.0, 167.7, 169.5. | . od 
NOTE— Correct igures for 5, 1938, are as follows: 90 stocks, high w last 50 als, high Des. 14.625 a2 162 929 8 3 
. 3E } N BOND ISSUES Dec. 15.. 
The New York Times Stock Market Averages ( “YERAGE NET YIELD OF TEN | — Dec. 16..201 481 870 14 
| HIGH-GRADE RAILROAD (Thousands) De A Mii one Ue 
WEEKLY HIGH, LOW AND LAST BONDS —Week Ended— | : 
Week Ended ——25 Rails——.. _——25 Industrials __———-50 Stocks—_—. _ _Week Dec. 17, Dee. AB. | ODD-LOT TRADING ON THE 
1938. Hivh. Low. Last. High. Low. Last. Hieh. Low. Last. Ended : 1938. 1937. 1936. 1935. 1938. NEW YORK STOCK EXCHANGE 
Oct. 29.... 24.97 24.04 24.39 192.59 187.62 188.34 108.58 105.83 106.36  Sevt. 24.....388 366 344° 3.76 | Public utility ..... $9,100 $i. | Net Pur- 
Nov. 5.... 24.96 23.65 24.27 189.01 186.47 187.92 105.21 106.09 | Oct. -65 3.45 3.80 | State and munic... 13,315 399 1938 Prsantng 
Nov. 12.... 25.70 24.23 25.29 195.78 188.04 194.36 110.74 106.13 109.82 66 3.45 3.81 | Insular possessions 2,625 | Week 
- Nov. 19.... 25.12 23.20 23.48 193.81 184.25 185.18 1 104.33 -68 344 3.79 | Railroad ........... 30,000 - | god br} 
Nov. 26.... 23.59 22.69 22.72 186.81 183.69 183.94 105.08 103.19 103.33 68 346 3.78 | _— Itt ees 
Dec. 3.... 2298 21.76 22.18 180.54 183.56 104.33 101.15 102.87 we |60684T 6877 | 66Totad ............ $55 er ne. 19. . .1,139,339 1,111,559 — pe 
Dec. 10.... 22.79 21.79 22.02 184.66 181.09 183.01 103.72 101.44 102.51 72 3.44 3.77 | Year to date...... 2,031,024 2,022,450 Ov. 26... 609,987 572,952 — 4 
Dec. 17.... 23.79 22.17 22.93 189.64 182.85 186.64 106.71 102.51 104.78 13 3.42 3.78 - 3 777,345 711,893 — 65, 
: 3.76 341 3.77 BONDS SOLD ON NEW YORK Dec. 10 687,419 663,343 — 24,076 
DAILY HIGH, LOW AND LAST ‘7 #3400 (375 Dally 
Dec. 12.... 22.61 22.17 22.28 184.51 182.85 183.17 103.56 10251 102.72 | Dec. 3..... 378 375 336 372 tate ya Dec 124,676 126,436 + 1,760 
Dec. 13.... 22.66 22.27 22.58 184.58 182.98 184.01 103.62 102.62 103.29 Dec 10..... 3.78 3.73 3.36 3.73 (Par Value) 13... 153,884 136,563 — 17,321 
Dec. 14.... 23.39 22.60 23.35 187.71 184.13 187.56 105.55 103.36 105.45 Dec. 17....3.78 3.72 337 371 ——Week Ended——. 240652 253,097 445 
Be BS 2S BS WS eS ES ee ee ee crazy | Monday. Ramin’ eaeae | Bee i: Hees Shey tee 
. eee 5 . 5 le q SS ES % . 5 5 i 4 
Dec. 17.... 23.05 22.87 22.93 187.00 186.45 186.64 105.02 104.66 104.78 [THE NEW YORK TIMES STOCK AVERAGES] | ‘Tuesday... 0224000 *e.a09;300 | Rec: 18--- 163,786 150,61 - i 
___BY CALENDAR WEEKS Wednesday. 12427750 Taep'2%0 | Dee: 17--. 80,566 69,805 — 10, 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. ‘aoa | ] | T > —ae0 | Thursday...” 12'654.450 7'550,525 | THE ANNALIST 
| | | Friday ....... 8,903'700 7,240,200 cicbeaine Gar ee 
Dow-Jones Stock Market Averages J AN a wsrmar. Saturday ..... 4,655,850 3.872800 CES OF FOREIGN 
200k-— ss wSbD oe +——— 200 | 
WEEKLY HIGH, LOW AND LAST a Total wk... .$57,025.450 849.400 | 1 . Paris. Berlin 
Week : 65 Yr. to date. $1,756,443,575 $2, 223,779 | gt Se iRee. 31. 31.58 
Ended -—30 Industrials——. ——20 Railroads—— -—15 Utilities—— Stocks Oct. 15... ‘¥ 31.56 
1 High. Low. Last, High. Low. Last. High. Low. Last. BONDS SOLD ON NEW YORK | - 33. ‘ST 
Nov. 5...153.13 150.28 152.12 32.64 30.91 31.78 24.57 23.43 23.59 50.56 130) | STOCK EXCHANGE . 29. 09 er 
Nov. 12...158.90 152.02 158.41 33.71 31.75 33.17 25.25 23.54 2469 52.70 (Par Val 5... 06 % 3187 
Nov. 19.. 157.57 149.16 1 32.88 30.53 30.94 24.59 22.63 2294 49.75 i | — Nov. 12 19.45 3 | (BL 
Nov. 26...151.13 148.20 148.45 31.00 29.86 29.89 23.27 22.30 2234 48.84 | ———_Week Ended-—_| Nov. 19...... ne on ne 
Dec. 3 145.21 147.50 30.20 28.68 29.23 22:53 21.44 2183 48.29 |, | Dec.17,°38. Dec.18,'37. | Noy 26... 18.80 3359 31.32 
Dec. 10...149.98 146.44 148.31 30.05 28.75 29.10 22.14 21.15 21.34 48.33 « [50 STOCKS) ¢| | Corporation... $49,442,000 $32,571,000 | — +. 18.33 36.83 31 32 
Dec. 17...153.16 148.23 150.36 31.45" 29.31 30.35 22.67 21.30 22.29 49.41 | |5 oa eg 3] U.S Govt... 1,369,450 2193400 | Dec 10°!) igae Seas aS 
DAILY HIGH, LOW AND LAST 8 005 oreign .... 6,214,000 5,085,000 | He. 17 1849 37.25 21.20 
Dec. 12...149.71 148.23 148.65 29.85 29.31 29.45 21.64 21.30 21.38 48.52 | 490 |} | Total ..... ; 
Be ies 158 Ie Be BSS BLAS ES Be | y ieomguinihaiaetinai 
. 14. 22152. ; " -89 30. ’ d 13° 49.88 | | —e | | NEW YORK TIMES " 
Dec. 15...153.16 151.44 151.82 31.45 30.89 31.10 22.65 22:23 2238 50.00 | aay avaduaee ene 
Dec. 16.--152-21 150.52 150-89 31.00 90.36 351 267 2211 2242 49.61 - pee ail 
Dec. 17...150.90 150.03 150.36 30.53 4 2.25 229 49.41 | | 3 | | | Bee Rais tale a ot 
| 304 ¢ {25 RAILROAD +——20 | sees 1 93.71 83.05 70.54 + .20 60 
Shares Sold, New York Stock Exchange | ae | 13.... 5799 93.75 73.24 70.74 + “20 
WEEKLY TOTALS AND DAILY AVERAGES Py is... gaan aes ee cn +2 bs 
Week Ended: —-RAILROADS— —IND. AND MISC.— ———TOTAL—_— 16.... 58.86 73.71 73.74 71.29 — 12 |é 
1938 Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. ]  17.... 58.62 93.54 73.71 71.12 — ‘17 |2 
t Nov. 12........ 731,40 215,159 7,311,553 2,150,456 8,043,093 2,365,615 i | Week's ra 40 bonds— < 
Nov. 19........ 773.78 142,293 6.986.230 1,293,746 7,760,010 1,437,039 20- High 71.41. low 7054 z 
whe RE OR Be ee tee | 
Dec. Pveseces y ‘ ’ 5 . a 5 oil yi 
—a....... 472.070 «87.420 4.143.630 767.339 «4.615700 854 3 "aoe “nS Bene Avenecas 6 
Dec. 17......-. 755,634 139,932 6,600,795 1,222,369 7,356,429 1,362,302 = —— quotations) a 
} as TOTALS IS s- High- Second 10 er RE @ 
4 hin ie eee Li apts —YEAR TO DATE——. < i phi Grade Grade Public 1» 40 z | 
4 Railroads. — & Misc Total. 1938. 1937. ia AVERAGE Baily 1936. Rails. Rails. Util. Indus.Bonds. 
i M8, .....-. 103,540 795.7 899, 277,352,943 392,062,778 | |5 * On NEW YORK STOCK 1 December 
I o's <0 00's 129,170 964 30 1,093,550 278,446,493 393,080,062 . [a of Na (ae Gam 12... $2.81 50.46 105.75 106.75 68.94 | 
eer SA. ......... 197,214 1 Fer 840 1,965,054 280,411,547 393,976,302 |Z. J 13... 93.04 50.74 105.65 103.71 89.07 | 
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23 20 LEIPZIG 7s 47 ............... a 24° 18% Prussia 6s EC en: t 4 19 19 49% Un Stl Wk 6% 51 A.......... +16 49% 49° 4912 + 
63% 50 Lombard El 7s 52 eran ws 24 Prussia oe ch fee 8 ileet a “a “ae S , ze Be Stl “yy OF Diviniveseee t . 49 «(4 + 
line ate ee i, ne rr 5 45 45° —4 
li 6 MEDEL MN 645 54..........1 39 9% oot wie + 1% 108% 101% QUEENSLD 7s 41............. 19 104% 103% 104%. 54 Uruguay 6s 60................ + 8 42% 42 42 — 92 
103% 99% Met Water 5%s 50 ....... -+2, 10 101% 100% 100% — 10944 94% Queensid 6s 47 RS Stes 11 105% 105% 10548 — % 534% 40%, Uruguay 66 64........00 0.7"! + 3 4 = 
3 Mex os sm as 33 .......-+..18 4 1 *s eee ew 50 — \% 431, 36% Uruguay Oy Sete 8 o's 
34 1 Mex 6s asd . oe ae cai 3 13 46. vee } 4 20% 28% 2% .. 53-37% Uruguay 3%s-4s-4%45 79.222... 68 39% 38 + 
ri a... ean § 24% Rhine Westph 6s 52 1 6 2h m 21% — % 50 38 Uruguay 45-4%4s-4%58 78........ 18 41 =< 
3 Mex 4s 04 asd 54 ........ it 64 = 33% 24% Rhine West se 69% 50% VENET P M eH 7 92.......; 2 6 & 6 —1 
Mex 10 4s sm asd 45 13 z % 3 -. 33% 26% Reine West Os 5 {2 SS *2- % 100° 18 Vienna City 6s 52...........; +11 20% 20% 20% — % 
3 Citas 48 eed 12......t 1 % % _ oe 10% 5% Rio de Jan 6%s 53 +133 om 5 + 62 30 WARSAW CY 7s 58.......... {3 2 MM 2 ee 
314, 24 Miag M M 7s 56 3 a4 ah 85 as +2 13 7 Bie Gr do Sak te 6. ‘— 4% : 7% a 25 18 Westph Un El P 6s 53........ 'S? 3 8 2 =. 
ee swe ane 4 s r do § 3 ‘ 
A 41 — ~ ote ss Gees. + 93 i & "Tes ' i 108 55 Rio Gr do Sal 1s oo t 17 1% + 8 65 43% YOKOHAMA 6s 61............. 40 58 57% 5TH%— YX 
13 Minus Ger 65 59 ............ t 19 4 a. 10 to Gr a a xin Ex interest. ct Certificates. +Selling flat on account of de- 
61 Montevideo 7s 52 ........... + 14 474, 47% — 2% 73% a Rome 64s he 52. oy a = = Sod 4; Ps fault. tSelling flat for vensens otts A default. pa Matured bonds. 
v, oe ani egotia’ ty impair pending investigation m bankruptcy or re- 
104% 88 N SO WALES 5s 57 ........... 4 o% 99 4) = 38 16" Roumania Inst 7s 99. ..... shins ah on ies a a ae ceivership or being reorganized under the Bankruptcy Act or securi- 
fs” Nowa Ry ue Fo wcnawececn Se" eee oe 102" + 1 11% 6% SAO PAUL CY 8s 52......... ‘is. tT - met ay ties assumed by such companies. 
4h ti the New York Curb Exchange 
For Week Ended Saturday, Dec. 17 




































i Range 1938. Stock and Dividena Net 
Stocks and bonds marked with a dagger are fully = - — — a High. Low. } 
listed on the Curb Exchange; others are dealt in as 12% Miia eh .....:5..¢ ge 1% 1400 
Seen eases. 31 10% Bekech CHO) 3 pf. oa” a} J00 
Range 1938. Stock and Dividend Net ‘ 3 Ps 100 
High. Low. in Dollars. High. Low. Last. Chge. gee | = sa ete op oo _- as % + 4 
ERO S M B (%e).........+ 5% 5%4 5% + % 4, 1 , Bowm-Bilt H .... h 1% 1% + 1,100 
1 4 nl yey Suvese ces o- ak 2,300 | 19 7 Bowm-Bilt H 1 pf 19% 17% 19 +1 400 
1% Air Assoc (.47e) ..+ 124 10% 11% + 1% 3,600 | 4 Bowm-Bilt u 2 pf.. + 600 
3 Pe MVOROOTR 2.0... ccc nee t 2% 2% 2 .: 900 14 : Braz Tr L & P. 10 8 8% — 1 1,400 
230114 Air Inv cv pf (8 2G wt -—8t 100 8 3 Breeze Corp (.40e) x Hi % — 4,200 
SE A OWPRP. 00 052002.0000. %& - ae 700 11 2% Brewst Aero (.30e). 1 9% 10 .. 10,500 
at Ala Gt Sou (6e) a 59% 56 50% + 3 125 10 2 Bret Sta Mach 6% + % 2,700 
76 Ala Pow $7 “ (7) xd. ee = 7444 714 74 + 1% 320 Bright Star El B. + 100 
67 Ala Pow $6 pf (6).......- 63° 61 62%+ & 170 54 Fee eo 3 + 800 
2 2° Alles & Fisher...... <2 2 2 % 700 mh hs Brill B ore 1 1 1 . 1,000 
1 Alliance Inv 15 % I%¥— % 300 90 SME i oud sn, cace cams : 23% 25 +3 350 
Allied Int Imv.............. t vA vA 100 12 Brillo Mfg (. 80) ~ ee fi 12 % + 1% 
19 Allied Prod A (1%)........ +19 19 19 + & 50 23: SO Meee Oe OF...» 55.25.0000 7” 19% 20 —1 550 
129% 58 Alum Co Am.......... ..129% 121% 127% + 6 5,750 | 8 5 Brown F & W (ie) 1-5 7 ™m+ \& 900 
114 +93 Alum Co Am pf (6) xd 111” 108% 10944 — # 1,600 23, 14 Brown F & W A (2) t 23 23 23 +3 100 
1 14 Alum Goods oe ; = = - 1,000 3% 1% Brown-F Dist . me 
meme Gnd ............ ee + # 50 Ty 2% Brown Rubber isenaods 7 if RS F <3" 6.100 
1 SO eres Bre 138% 140 +2 3,450 | 17 6 Bruce (EL)... ; y oS 
112 «(94% Alum Lid pf (6)............ 250 | 2. = Buckeye PL. (2)... am 4 = = zits 1% = 
22 8 Am Airlines t 19% 8% 8% + % 3,200 22% 55, _! 4 . Pp ( i) x ~- aes ie — ¥ 600 
1% #%Am Beverage ...... 1% 1 100 106%, 88 Bu & E Pi pf (5)....... 05% 105 — ty + $ ‘ 
64 44 Am Book (4) . 60 59 — 30 | 18% 10 Bunk Hill @ S8............... 15° 14% 14% — 1,300 
6% Am Box 7 ‘ Hs 8% — 1% 400 | 3% 1% Burry Biscuit 2% 2% .. 500 
= 7 aie 22 2a 22% 100 % io CAB EL PR vt oe % % 1,600 
24 1 Am Cap pf ( ) Lb vic. a — & y 
1 trifugal ............ 24 % 2,300 32 Can Car & F pf (1%) --- 32. 392 32 4+ & 100 
16 AmCP&L A (1%h) t 26% 22% 26 3% 475 4 a Can Ind Ale A (.10e) 2 ~ ake... 700 
1 Cit A_ww (2.06h){+ 254% 23 25%+1 1,300 1% _%Can Marconi ...... 14 ie 4,200 
3 1% Am Cit P RS nsw + 1% 1% 1 1,600 1012 7 Cap City Prod ( 60) ™% ™% ™m— Y\% 100 
154% Am Cyan B (.60) xd 27 = 26: % 9,000 ig % Carib Syn Ae . % Ho+ os 4,100 
2 Am For P war. — & 5, 1 ye Carnegie Met r *~ & + 1,300 
Am Fork & H (.70e)......... 10% 10% 10% + 1 200 | 80 60 Care P & L $6 pf (8) . 80 a 20 
19% Am Gas & El (1.40)......... 32 1% 18,700 32 * Carrier Corp .......... . 20% 17 20% + 314 11,300 
1 1 Am G & E pf (6). -115 114 115 +1 600 ™% Carter (d W) (.60) x 5% «6 300 
5% 2%Am Gen ......... ee 4% 4% 2,500 23% 6% Caseo Prod (1%e) ... tm” 2 6 — ey 100 
23° Am Gen §2 pf tos SE SB ae % 150 | 25 #17 Castle (a M) (1\¥e) 23 2 +3 100 
33 25 Am Gen $2% F Ci). oe eeeee + 27% 27 1% 150 | 5% 1% Catala | RE 4% 4% 4%— 3,300 
14% 8 Am Hard Rub. RR ae ee ar 4 200 92 Celanese 1 pf (7a) y2 92° + 15 
20° 14% Am Laun Meh (.80)...... > 38: 378 87% Ck 600 6% 3 Celluloid pameclee<cunek 4 i 400 
10 Am Light & T (1.20) 16% 15% 16 % 5,700 30° 14 Celinloid pt ; rence nn See. oe 25 
beh 22 Am ive t pt (1g). 25% 3 100 | 69 48 Celluloid 1 pt ........22..07° 55 re 40 
23° «411% Am Mfg 1448 13% 13% —1 250 2% 1 Cn &SWUt.............. 1% 61% «(1 — 2,100 
1 4 Am Mara % %— % 4,500 144% 10% Cen Hud G & E (.80) ....... 13% 1314 135% + 400 
32 16 Am Meter wine) 27% 26% 27 + & 600 92 755% Cen N Y Pw pf (5) ........ +89 «88 «688% — 140 
& 4% Am a ote % %+ & | 10% Cen Ohio Stl (%e) .........¢ 8B ™% 8 — 400 
55. 30 Am Pot & Ch (2e) xd. .. & 54 54 , 100 ' 90 I TAS 2 eae 90 80% 90 +1 100 
11 5 Am Republles (.10e) . + 9% 8% 9 — % 17,100 | % LS ee eeereea: ci ct 7,200 
3 Am Seal-Kap (.30e)........., 54% 5% 5% + & 700 | 7 3 Cen St El 6% pf ............ 3 "4 300 
1 Am Superpower --+ Sh + we 47,500 | 17 6 Cen & E 7% pf ............. 1% 9% — 550 
15 Am Superpower 1 pf (6).... 70. 70 70 +3 500 10 3% Cen St E cv pf ............. % 3% Mm 425 
27% Am Superpower pf . 1D 3%. 1%. 4 % 1,100 ™% 2% Cen St E cv pfn........... 4 2% 3% + 525 
4 2% Ang-Wupp & _ . ‘+ 3) 2% 2% — 900 4% 3% Centrif Pipe (.40) .......... + 4% 4% 4%- & 400 
16 Apex Elec M ooo MBM 6 + 400 8 5 Ch’'m M W St (.60e) oe! 7 — % 100 
109 96 Appal El nr pe (7) 108% 1085% 108% + 1% 120 7%. 5 Charis (.60e) ........... t 6% 64+ % 100 
fs  % Aretar Raa x s— yx 2,900 21 112% Cherry-Burr (.80¢) .......... 14% 14% 144-— 50 
4 Ark Nat Gas ............... s 2% + % 1,400 120 97 Chesebrough (4a) ........... 120° 117 120 + 3 150 
tq 3 Ark Nat Gas A ............. 3 2% 2 8,700 79% 40 Chi Flex Sh (4a) xd ........ 73% 71 71 700 
s Ark Nat Gas pf (.60k) ~ 2 7 7%4— ™% 5,300 ih \% Chief Cons Mining LEY: ie ry b 700 
9 5 Art M Wks xd... + 6% 6 yi vr 300 62 20% Childs “ES a eaeaeaeents 61% 581, 585 — i 650 
5% 3% Ashland Oi & B (.40) . 4% 4% 4.2" 1,600 ii of ECE aeependapbemies i aon 
ils 8% Asso El Ind (.362e) ........ 8% 8% B8R-— |& 100 | 475% 9 Cities Service pf ............ 44 42 “+2 3'100 
1 Asso G & El i % %— ¥ 1,700 5 eee a” 600 
18 Asso G & El A t+ Hi ohm — & 13,000 46. 20 Cities Serv pf BB ........... ant a = 50 
118; Asso G & El pf 7 6 6% + % 1,800 72 Cities Sv P & L $7 pt 2 @ 4 
Asso I Laants a i * th -:- 300 od 26 Citles Sv P & L $6 pf ...... 46 46 46 — 4% 25 
= City A St (.15e) xd!......... re 
a 21; a it ab... 3 ol 2%— % 2,800 ba “~ Cen Agel Suan, % . = “ 2.400 
3) 16 Atl Coast Line Co (le) 28 +1 4 39%4 30% Cleve E Iltum (2a) pe 39 38 39 +2 550 
1 A Corp war t % HH 4 7,100 % 314 Cleve Tract ... roscunst SH 4 / . 1,300 
2! 4 Atlas Ply ..... : ++» 25 23 -1 2,300 25 1 Club Al Uten eats 2 2 fe 2's00 
6 Austin Silver M ... a ‘ h— ve See. | 3% 1% Colon Develop ............. + 3 2% + % 1,700 
2 Automat Prod ...... fide oe : 2.200 44% 3% Colon Devel cv pf + 4 4 4 : 500 
WZ Gig Auto V Mach (ija) cn. ™m 7 % 1,300 | a Monsanto. ; s ‘ . aa 
hye 4 Avery vt 2 $ 2 @ | 98% 45° Colts PF Arm (2a)........: 98 90 sii — 2% 6,700 
21. «415 «(Avery & S pf ww (1%) -t 17 17% 17) 1 | 7 47% Colum G &# E pits) ‘Shh nT — 
17% 13 aoe & 8 pf xw (1% + 5 1 + & 4 2% Colum 0 & G \.15e).. 2221! mn 2% 2% 4 
3 tation & Tran t $ 3% 3% 13,700 ‘  Comwith & So war ae 35'400 
46 13 a ARton-Fish A + 44% 43° «43 2 7 ig a EE dh eabebepaeeee t s i 400 
37 19 BABCOCK & WIL .......... 31% 29% 29% — ¢ 3,800 Et ing a oa =? 3 Pe es : 27 cE. 27 % 126 
22% 11% Baldwin Loco pf (2.10).....+ 19% 1714 19% + 1 1,200 ; a ny gedit : : _"" 208 
8 24% Baldwin Loco war .......... + + 6% +1 9,500 16% 11 Oem ues og epee . a a rele = 
1% Bardst'n Dis ... : he % 400 | in woe lig glade 3 ae 
2 id 1 Barium Sta Sti ---0f 19 19 1% .. 5,700 | % Conn G . : = 
7 5 Rosie Dolomite (ide) 4 $ 6g 6 — % 1,100 | a 3% Con Biseuit (.60e).......... t 4 55% 5% % 800 
ee 4% Bath Iron Wks ey % 6% — 4,100 3% Con Coppermi (4e)...... +, 1% 7 Tht 12,500 
> 144 Beech Aire + § 4 5% + 9,100 74) 655 CG & E B (3.60) xd.......4 71 70 71 + % 1,300 
: Beli Aire ...... -..1 34% 28 33% + 4% 19,600 1% fx Cons Gas Ut................ t % % — 1,800 
: 1 147 Bell Tel Can (8).. -. 1654 165% 165% — 2! 20 ; 18% Cons Mng & 8 (la)......... : 61 . ‘ws +1 550 
12 2% Bellanca Aire ...... a 9% — 4,700 5% 214 Cons Ret Strs sas ‘ 5 4 x og 6,100 
8 Benson & Hed +44 11% 13% — 600 8914 70 Cons Ret § pf (8) sesceeset 89% 89% 89% +1 10 
1 Berk & Gay Furn + }) in Y- % 1,300 1% Con Royalty (.2¢ cosnceest Bae 18 ie as 200 
¢ & Gay Furn war t ¥ , 400 | 7% 21 Cons Sti Corp 6% 5% 900 
14 0% Bickfords (1.20e) Ru 38. oe 44 100 86 671440 G & E pr pf (7) xd....... 82 81% 82 +1 225 
370 —-30Ss« Bick fords pf ~~ + 34 1 3406+ 50. | y Cont Oi! Mex ..... : 4, Fs , 300 
9% 6 Birdsbor s ; + 8 %+ %& 900 11 4% Cont Roll & Stl .......... ie { 900 
1 4% Blisx (K w 14% 12% 131% z 5,600 11% 65 Cook Pt & V (.60).......... t 8 me 7% — # 1 
11 Bliss & kane (ge) + 20 19 td 100 10% 4% Cooper-Bess ° sa pkae wee + 8% 7 8 + 3 2,700 
1 %-Blue Ridge ....... ee 1 1 2,600 21° 14 Cooper-Bess ng eee) 17 19% 18% ~ 2% 200 
“4 S40 Blue Rides ev pf (3h) in 37 BR % 400 ® 44% Copper Range .............. 5% 54 oe 






























Range 1938. Stock and Dividend Net 
= Low. in Dollars. High. Low. Last. ge. Sales, 
18 Copperw he 2 errr +26 26 2% — %& 100 
8 pee PE ccecccessece t 2 2 800 
apelin es + % 1 1 — % 5,000 
bo le ee 400 
in Creole Pet (1%8)..........5.. + 7,400 
Tos 3% Crocker-Wh EM ........... 8 T 8 + 1,700 
fs Croft Brewing ............. + ¥% %— 5,300 
5 Crowley Mil (.15e)...... ee 3 ae 300 
5 a I iis axon 6 3:60:6040 + 2% &%— 800 
11 8 Crown C anti 3.) See ee + 100 
1% 1 Crown Drag ...........0... + wm wm 2,700 
20° «14 Crows Dr met ee +164 16 16 —1%, 100 
24 7 a MTOM <visis Venus eu 10 10 10 —7 50 
2 chee ae ee 3% 3% 3% — 400 
10 Curtis Mfg (%e)........ xi 7 7 +1 100 
47% 25 Press ee + 474 44 46% + 750 
110 102 Cuneo Press pf (6%)......... 109% 108 109% — 50 
10% 5% DARBY PET 1%). ERueyedewen ™% ™% M+ % 1,000 
16% 10 Davenp Hos ( aa vben Oe 72 1 15% — 1 500 
174 5% Dayton Rub ( ®). rite + 16 15) 1466+ % 1,300 
26 «17 ee eae: + 23%, 23%4+ % 200 
7% 3% Dejay Strs (4%e) xd... ...... {me 6 64 290 
40 25 Dennison PR 2 25% 25% + 60 
a. | eis rh 1 2 + 1,100 
9% 5i Det Gask & M (%e)....... # 8 8% 8%— 100 
24 Det Gray Ir (.04a)....... , 2 2% Me Te 
3% Det Mich Stove ............ t wa 2 2 ae 500 
3% Det Paper Prod .......... a a 1% 1% + 600 
35% 14 Det Stl P (%e) xd.......... + 32% 7 * + H 900 
27 24 De Vilbiss (%e) .......... 2 24 30 
9 2% Distill Li ne inde cab as + 2 2 ee 200 
3% 2 veo Twin Trk ........... * ¥ 3 3 2,100 
13 7 _ Rr ree t & 7 ° 400 
16% 9 Domin Stl & Coal........... 12% 11% 12% + 800 
47 Draper Corp (5e) ~< oe a oe ee 10 
SS RA ca cccesvcccccscs +19 17% 19 + & 400 
2 % Dubilier C (. ‘10e) ee 1 1%+ % 2,700 
67 54 Duke Power (3) ....... -- 6% 6 65 we 325 
5 Durh Hos B init aa eee 4 2 2- % 800 
3% Duro-Test (. 10e) peso ° -t & 5 5 1,500 
9% 6 Duval Tex Sul.............. 7 1% 1% & 400 
14% 7 EaGes PICH LD + %& 5,800 
34, «1% Ea as & F + 4,500 
31 of East Ga F Opi... + 4,000 
52 19 East G & F pr pf + 675 
13 East Mall Iron —3 25 
1% East Sta Corp — *& 1,000 
26 East Sta pf A ae 25 
26 13 East Sta pf B...... 3S 125 
Easy + % 2,400 
174% 10% Edis B Strs (1a) xd + %& 100 
1 Eisler Elec ...... + \Y% 1,500 
15% 4% El Bond See +2 66,800 
70 42 El Bond & Sh pf (6) + 5 2,400 
36 El Bo & Sh $5 pf (5) + 7 400 
7 2 EI Pow As (10a) + & 3,900 
6% 2 El Power As A (.10a) + % 4,700 
15% El P & L 2d pf A za +1 400 
5 2% El P & L war <a + & 1,400 
2 14 Elec ta 1% M+ % 2,600 
76 60 Elect Share pf (6h) .+ 73% 72 73 : 300 
13. 10 = Electrographie (1) -t10 10 10 - % 400 
2% + Electrol v tc --t 2% 1% 1% 3,200 
60 32 Empire G & F 8% 55 550+ «6 150 
59 28 Empire G & F 7% pf. pice alee 54 50 54 + 4% 500 
58 28 Empire G & F 6%% pf -- 3 52 52 —4 Su 
58 Empire G & F . 52 5O 52 + Ma 100 
12 6% Emsco D & Eq C7be) io 10% 11 400 
tt Equity Corp t ¥, ie ; 8,100 
13 7 Esquire-Cer (1.20a) t 8% 8 % 2,100 
31 17% oe Pipe = (3e) vr id 17 17 1 200 
tk \% Europ El deb rt ........... os % %y— *& 2,100 
10% 2 FAIRCHILD A (,308) xd... + 10 9% 9%+ % 6,800 
10 6% Falstaff Brew (.60a)..... -+ 1% 7% 7%-— % 100 
221% = Fanny ane pa KX + 214% 214% 2144 % 100 
8, Fedders Mfg ............... ‘ 6 nd % 600 
23 Ferro E -t 18% 1 in +1 1,300 
vr , Fidelio Brew one » i. 1,700 
68'° 391 Fire As Phila (2a). .. 61% @rlg 6113 — 40 
11% 4 -. 104 9% 9% + 3,600 
Ti 26 Fia P& 1 $7 pf ‘(3.08 70" 65% Oo 2 350 

‘4 la L. go xd. -2 
24 Ford M Can A (1). aig + 4 3,000 
55% 4 Ford Mot Ltd (170). a ae 
544 2% Franklin rye - 4 E 500 
9% 6% Froedt G & M (.35e) ™% y 200 
18 14% Froedt G pf (1.20). 17%%e— &% 150 
124% 55% Fruehauf = (ye) 12 LA 80C 
28% 1 s% Faller - 2 onevee 16 1 25 
25: Fuller $3 cv....... Ss = 125 
43 28 Fuller 4% yo EP Sei teens 15 
2 GEN ALLOYS . 600 
1 16! El Ltd (.703e). 100 
1 9 Gen Fireproofing (ie) 300 
‘ ¥% Gen Invest .......... 2,800 
58 | Gen Invest pf ......... 100 
3/64 1/64 Gen Invest 9 eeene ‘ ° 1,200 
53 30 Gen Pub 8 49 48 #49 4 1 20 
16% 8% Gen Tel ad" + 15% 14% 144%—- & 1,200 
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Transactions on the New York Curb Exchange—Continued 
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* Continued from Page 822 


preceding two months. Production, how- 
ever, increased substantially contrary to 
the usual seasonal movement but remained 
below the level of shipments, stocks show- 
ing a further decrease. Overshadowing 
this improvement, so far as producers 
Were concerned, was the reduction an- 
nounced in zinc duties under the new 
trade treaty with Canada which was met 
by a cut in the domestic zinc price. Total 
lead production, it has been estimated, 
was about the same as in October. If 
that is true, our adjusted index will rise 
moderately as there is normally a decrease 
in output in November. Deliveries are 












































estimated to have declined but to have 
remained well above the level of produc- 


tion. 


Although lead’s statistical position 


is fairly favorable, being better than that 
of zinc, producers felt it necessary to make 
price reductions because of poor buying 
and weakness in foreign markets. 


A rise in cotton mill activity to slightly 
above the high level for. last August was 
an important factor in the combined in- 
dex but the gain does not appear to have 
been predicated upon an improvement in 


the sales market. 


Instead mills generally 


were producing more than they were sell- 
ing, unfilled orders showing a further de- 


cline. 


Obviously the industry’s position is 


tinue hopeful that leading buyers will be 
encouraged to build up supplies because 
of the low level of cloth prices, and that 
a general buying movement consequently 
will get under way; cloth prices are at a 
level which makes it difficult for even 
low-cost producers to break even. 

A further decrease in rayon consump- 
tion, according to The Rayon Organon, 
was a “normal reaction from the unusu- 
ally high price-buying shipments of July- 
September.” Another factor in the decline 
has been a trend to fine-size yarn, and, as 
pointed out by The Organon, “the finer 
the yarn, the greater the yardage yield 
per pound.” 


Boot and shoe production declined sub- 


. Ran les Net 
Rang s tock pe apace Net Range 1938. Sales Net ge 1938. Sa 
fae Loe. “4 7 Dol High. Low. Last. Chge. Sales. High. Low in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chee. 
8% 6% Wright a (Ate) 8% 1% 8% 6,400 68 43 Hygrade Fd 6s 49 iS fetes -+ 6 62 61% 61 - 93% 69 QUEENS B G 5% 52 ....... 12 74% 74% T4%— % 
es 67% 43 Hygrade F 6s 49 B........... + 1 61% 61% 614 — 1% 
2% 1 YUKON PAC M...... 1% 1 1 % 4,000 110% 105% SAFE HA W 4s ance +12 108% 107% 108% + 1 
110 106 ILL NOR UT Ss 57............ 2 ‘se "es * - % 18% St L Oo Ree *3 4 1% 17% 17% .. 
*In bankruptcy or receivership or being reorganized under the % 76 Il Pow & L 5s 56 C.......... 59 103 Scripps ay 43....... seceeseeee S&S 1004101 1016+ %& 
Bankruptcy Act, or securities assumed by such companies j 914% 68 Ill Pow & L 5i%s 57............ 31 3 os = 1% 2 38% Seullin Sti 3s 51. SRR 3% 64 3 
?Stocks so marked are fully listed on the Curb Exchange. All | 409 85% Ill Pow >| L 6s Oh AE ARES 87 102" 101 4 101 100° Shaw W & P 4%s 67 A........ 26 104 103% 103% — % 
others are dealt in on an unlisted trading basis } 100%, 7 ll Pow & L 5 8 Se 12 oe — 108 100 Shaw W & P ties ee 9 104% 1 103% — 
Rates of dividends in the foregoing table are annual disburse- | 107%, ‘4 104% aie Me hee oss. ns ry ™3 53 She-_W , -<e 73 2 
ments based on the last quarterly or semi-annual declaration. Unless | 11144 10812 Ind & Mich 5s es oe alae 1 pn so 18 Ml i0s as 97% 7148 E P . 92% + 
otherwise noted, special or extra dividends are not inclhided. ge aa oe ee a ee 10 — 1% 86%, 70 South Car Pew 5s 57 4 & +1 
xd Ex dividend. xrEx rights. a Also extra or cxtras. eDe- | 101% 94 Ind El 6% 53 B......... 002... 2 100% 100 100% $ 107 101% So Cal 24 04% 104% — 
clared or paid so far this year, no regular rate. f Payable in stock } a 2 Ene Cl 13 87% 86 86 —2 109 10214 So Cal 07% 10st + 
cose year. hCash or stock. K Accumulated dividend paid or | 99 75 ind Hy@ Ei Se 56 ............. 5 Home ., 108% 102% Se Cal 108% + 
ceeneee thts “eos a rule. ww With warrants. xw Without | 63% 454 ind Sve Sa 50 ae 14 51% 36% 57 1 108 Se Cal Lig 118 oe 
warrants. war Warrants. 6114 ay Sy eee 1 «S 5 + rs 
s 84 49% ienaons. Gas *s _ 40 S4 0 83 +13 5 3546 So Ind 49 +2 
DOMESTIC BONDS 67% 4614 Int P See 7s 57 E ............ 2 54% 54% 54% .. 103% 85  S’west 103 + % 
| a 4514 Int P See 7s 52 F . 2 55% 55% 5542— %&% 104% 93 So’west 1 = 34 
Range 1938. Sales Net | 40° Int P Sec 6%s 55 C .......... 4 55 53% - 89 = «5514 So’west ai 83% + 
High. Low. in 1000s. High. Low. Last. Chge. | 18% Inters Pow 68 52...........---- 13 40% 38 304 + ‘so oS Se'west Fu eh. 
1 + , 60 35 Enters Pow Ga SF. x. ....0-2.008 y — Stand = 
1044 $9 ALA POW 5s 46.......... % Seles sy | 64 Inters F Sve Se 56D o.....-.. 21 82% 82% 2 63% 39% Stand G & a ; 3 
91% 70% Aln Pow 5s 68.......-......... 21 87% 86 86% — % 57% Inters F Sve 4148 58 ie 3 #723 TT T%— 64 a pene oe 58 : 
5 Ala Pow $348 67.00... "i293 ga s2 sme + & 12d 90" Ia-Neb L. & P ; : 24 100% 100 100% .. Br eh Pe . eS Po : 
$ eae bs 96% 96%, iy 101% oa yt YA a a “yee : 100% = 100% oy oo ss a aA ‘ig ® arenes ee 304 -f 
haem bs 6'09.60ae 1 1 10: + 1 a 8 + pw awd iad conde ahemen 
ie Alomin La a sor senes ta 108% 108 108% + ? 105% 98% Ia Pub Sve $s 57 ............. 22 10416 103 103% a 3714 18% Starrett Corp 5s 50 .......... +17 3 32 33%+ % 
is 105) A @ ar 5s 2028 called 19 106.4 105 1053) ; 53 ro It Sup Pow 68 63 A ..........- 9 45 44 % % 95 65 TENN EL P Ss aera 46 20% 87 90 + ‘4 
m 7 are s + 100 82 ex Sa arnie + 
108 104 See 14 105 105 105 % 2 3. ay ons Tas onc 2 ae E 108% my 10144 904 Tex P & L 6s 2022 A ......... 2 99% ie 
102 79 Am Seat 6s 46 stp........... 4 100 100 100 ; "Tq 104% 1048 10a a 10414 94 “ft a ¥ i “yy eee 46 103% 10314 103: nay 
119% 10% Appal Pow 6s 2024 A......... - 9 119% 118 119 106 100 Jer Cen P&L 5s 4 . % ’ , 75% Tide Water P 5s 79 A ........ 11 8814 8814 — % 
104 Gas 4s 51 17 103% 102% 102% — % Sr rw 34 s 08, ih 10 102% 102% — 65: Twin C R T 5% 52 A........ 55 56% 55 os 
101% 86 Ark P & L 5s 56......... .131 101 101 101% Ye 1s 2a ri yu : ee ae a . 
37 2% AS Ga Ss a ecasece aide rH Si% 304 30% + 3” a Bai Kan, Pow, Se “a a a 102% ns wait : 118 112 Unit EVN 3 bs % ppedeebiens: 12 116 sii 116% + 
> x 4 + : J Le MED Piles das Sees _ 
Soy 21 SHERS Seabegeeean 64 30% 29 30%, + i O30 78 Ky UUl dus 5 F 3 "8% "23% ‘3 : : af nai yi 2344 3 ae Rs a 
35 As G & E 4% 48.0000... 6 2 2@ 3 89% 65 Ky Util 5s 691 ... 51 Sof 2 107 94% Unit L & P SOR ie 13 106 105% 105% + 
24 Zot As G&E ve eens 44 29% 28% 28 28% + a ae 89% 65 Ky Util 5s 61 H 99 87% 30 a 83% $U L& iy bi 2 Re AS 68 12 iz i os 1 
eTaT tesa... 21 3 1 E 11 96 Unit L & Ry 66 52 A ........ 
tlan City El 3\%s 64.......... 1 1 103 101% 93 LK SU D P 3\%s 66 A....... + 18 100% 1 100% + ’ ini 63 1 11% 71% — 
ies oot Ation Gas Lt BA ead 7+ 9 dos” 103” 103” + : 106” 84 Lehigh PS 602028 A... 67 106 105% 106 + f 2. teas. 2p 2» oo _ 
100 84 Lex Util 5s 52 11 100 994100 + # oi 75 Utah P & 9214 91% 91% — 1 
110 57 BALDW I | See +269 107% 99% 103% + 8% 105 101 Lib McN & L 5s 42 ........... 8 104 103% 103%— % 
123” 117% Bell T Can os 575 23 iziy iat iz — se era 202 10 106% 108 106 —""% ol RL a RS | “mS Ht $ 
an 5 23 «#121 14% 121% 3 Ou . 53 § = 95 vi] 
124 118 Bell T Can 5s 60 C n.¢ 121144 123% - 75 Virg Pub 8 87% 85% - 
142 129 Beth Steel 6s 98... 2 laa” ian" a2”. 104 MARION R P 4\%s 52 +18 103 102 103 + \% 89% 75 Virg Ye 
90 70 Birm Elec ths 68 6 84% 84 84%- ¥ 100 ery, Memph P & L 5s 48 . 27 92 87% 90 +2 26 12% WALDORF-A 5s 54 20: 29 19 —1 
76% 55% Birm Gas 5s 59. ; . 29 724 70 724%+1 93 70 Menget Co 4% 47 +15 91% 90 91 + % 109 1065, Wash R ri 1 — ¥% 
90° 7144Broad Riv P 5s 54.. 1 4 1% B5i4 — 108% 100 Metro Ed 4s 71 .............. 9 108 107 107 a 106 Wash Wat P 5s 105% Cw; 
1 101% Metro Ed 4s 65 G ..... 12 108% 108% 108% — 32 West Newsp Un 58+ % 
1906 101% CAN NOR PF Se 58........... 32 104 103 isi — : 644% 50 Midland Vel 5s 43 .... S 6, a si din 1 97 West Pa El 5s 2030 104% + 
100 Can Pac 6s 42. 10 102 1014 101 95 75% Mid St Pet 64s 45 A .......... 3 =» 91 91 —2 ret 96 West Pa is iS 110% ««. 
73 Oaro P &L Se 56............. 69 im 101 8814 Milw G Lt 414s 67 51 99% 99% 99%+ % 99% 74% West Tex Ut 5s 57 A + %& 
105" 944 Cen IP Mies 3 108 103i Bee 1os% 87% Minn Po & Le 5e°85 BT Loauy 104” os, + 3 10s 108 Wheeling El vi 
‘en s es i yy 1 : 104% 87% Minn L 5s ; 108 1 eeling .- 
103% 92 Cen 8S 5s 68 G. . 36 102% 10225 +> wy 92” To. Miss P As L Co se EE: 60 89% 87 8916+ 1 108 105% Wis Min L&P 5s 44 ie ie ie — 
103° 85 Cen Ili P 8 4%s 81 H........ 86% Miss Pow . 37 84% 824 84 + 2° 101 8614 Wise P&L 4s 66 A Se 
ios” §8 Gen Ohio L &'P Se 50... * 119% 101 wt pag Ra ag 31, ; 3 e's 73 T 1% 05% 96 YADKIN RIV P 5s 41 16 102% 102% 102% +H 
e % o® Pub Sve 5s enh + 05% 96 YADKIN RIV P 5s 41.......-. 
100 79% Cen P & L Ss 56 1 100 86 Mont-Dak P 5s 44 2 99 98% 98%— 1% ait 58% Fork 2 | Oe 74 3° 6  — ial if 
on yt AR a ee See a ae So A CC: (i A a NI 
41 23% Cen States El 5s 54. 3% 95 72% NASSAU & SF 5s 45.. 3 2 6. B23 FOREIGN BONDS 
41 23% Cen States El 58 48.......... + ot 99% 621, Nat P & L 6s 2026 A ; 37 99% 97% a+ 2% . 
57% 32% Cen Sta P&L 5s 53.......... 2% oa gait Nat F & 1 be 2028"4" ER. 6) 92 91 92 +1 25% 17% AGRI M BK 7s Ree a 
10744 104% Ch E 4%s 70 44% 35 Nat Pub 8 5s 78 ct........... *19 38 37% 38 : 7% 6 Antioquia 3d 7s < OO aR: ae 7 7 1% + % 
84 i & Tl M e % 120% 111 Nebr Pw 6s A 2022............. 10 118 116 117 1% 814 7% Antioquia 7s 45 B ct ......... {1 % % ™%-— & 
1 101% _ J ¥ +5 ¥ 5s 40 = 110 = Nebr Pw 4%s 81. 3 = 4 108: 108% ‘ “in 20% 
&s ct.. 1 00 8014 Neisner Bro 6s 48.......-..... t 25% BOGOTA M BANK ad 47. 6 +: 
68 Cin St Ry 5%s 52. 2% 85% 69 Nevada Cal E 5s 56.......... 28 «479% 79 79%— 4 B 7s 47 Oct ¢ 10 ae 24% +1 
91% 70 a ean ae i @” S04 N Ems G&@ E Se 50.1.2... 94 56% 53% 55% + 1% 25° 254 Bog M 
bs ° — = i A =f. ~~ = eeeees S reer nisng = 56% -— oss 12 1% cauca VAL WAAR Seo cxse ces 15 “ 10 so +1 
es Serv 5s vs 61% 40 NEngG S65 8053... + 17 12 Chile Mtg Bk 6s 31 ......... $12 14% 14 a 
71 Ci 58 % 9314 74 N Eng Pow Sus ae Diesen sikictewie 60 93 91% 93 +1 . Tel 7 ” Disccennctues 1 6 06 2% — %& 
71% 431, Cities Serv 5c 50........ 03 70 N Eng Pow 58 ; 51 cd 90 if we "ca aae is, Fo on 15 65% 63 «(65—Ctiw«tw 
Cit Serv Gas 54s 42....... % 10744 102 N Eng Po Co ais RE rac 21 10712 10 107% + + fh 
Me 40" Git Serv F kT, Sys 48. 2 100 Bolg N Ort BS 3s, 2 a Soi 24 1007 99% 100 ee } ord Brit ort— 
3 } S 5s | TAR Ear 100 ish C {eee —_ 
78% 40 Cit Serv Pow 5%s 52. 2 105% 103% N Y & West L 4s 2004. 3 10554 105 105% _ fee 2 99 99 99 —1 
iB, 2 Pa I 58 57 ‘s 1048 83° N¥ Cen Ei 5s. 50. 1 402, 302, 102° - & 102% 86” Den Me Bk Ss 72 ix 
s 45 NYP & O 4\%s 50 wa.. + Lb 57 38 ERCOLE ME 6%s 53 A...... 4 51% 51 51%— 5% 
110% 1 Con G E L Ba 3\s 71 108% 105 NY Pow a ee 68 107 108%, 107 10” t % ‘IN R M BK 5s 61 st ...... s 1 Bs 
ie Sorte es. | BOR RRR GS og Bate hy: | BB ERAS Siete Feat 
m Gas U 8 + or Am & P Ss 56. 9. + 1 3 JN We ieneeeteds 11 19 19 19 — 
86 Cont G & E 5s 58 A ra Bs, 30 NorGon Ut syed A. 1s 48% 46% 488 1. 18 . Baw ee ee. 6 19% 19 19 — 
99 Cudahy Pack 5%s 55. 2% 108 = Nor 5. 4 c = => . = oon —1 33 Eth Gesfuerel 6s 53 .............. 2 2814 28% 28% — 2 
or In Pub S 5s a 544105 10: - 
105 97% DEL EL row 5s 50...... 5 104% 103% 104% + 93° Nor Ind P 8 5s 66 C.. 8 106 105% 105 1 3 27 26% 2 “3 
110 106%, Denver G & E 5s 49.. 6 106% 106 TO6% — ios 86% Nor In P S 4148 70 E.. 18 103% 103° 1 ig .. 2 a ee | giprekesoee 5 19% 1916 19% — 
Det Int Br 6% 52......... $497 105% 102” Nor’west El 6s 45 st 1 10434 104% 1043 a) 5. fone oe ts 7 2 =e 
i on 4 > > 4 cette > = ‘t ? ~ 99) 801% Nor’west P S 5s 57. ‘ ’ 52 98% 25 18 Hanover City” Betts eeeecae % 
woth ~diht Pca pal a eae tal Fe Se ee etre en ee a a ee ee a eee 51% 51%— 4 
Det Int Br 6% 52 ct... 23 67 % 108% 103% OGDEN GAS 5s 45............ 22 107 107%, “2 he ee: S 5% oe Se 
81% 55% EAST G & F 4s 56 A +314 58% + % 106 3 kia Nat Ga - 6. + 2} 103 tai ita 102% 
: ' a S 2 >i hier dala a 18% 6 MARANHAO BR 7s 58 ...... ‘se °° g- @ 
110% 106 Edison El Tl 3%s 65........... 24 110% 110 110% + % 105% 96 Okla N G 4%s 51 A........... + 31 105 10414 104 + 
2 Elec F ra ss 103 iy i Re es 4 > © Gere Wau 7 ot oat ott iy 80%, 64 Mendoza Pr 4s 51 st ..... 16 78 78 Z ; 
100% 83% Empire Dis E 5s eee 4 904 98% 99 119% 113% PAC G & E 6s 41 B.. 11 114% 113% 114% ee ee ee ee aes = 
1 07% + ‘ac Inv 5s 48 A. -_ 1: eS — + 3 4 7 
2 FED WATER Sis 54 18 82 a 81% % ay 23 Park Le ts nid “ : % aa” uu” - a1” 40 Pied El sigs 60 aoe abbas ‘ 10 
s Lotewatelcate + Lx Is s + 1 31 + g : 
01% Fetone Cot M 524872... “| 10a 102 102. oa 74% Ben Con P & 1. 448 77 78 92% 89% 90 — 2 22, 18% Pomerania El Go, 63. _ 
me P&L Se ......... -168 94% 91% 93%+ 1 1004 Pen Cen P oe» 2 91% 9T% 97% — 1% ge : : 
90) ome wew 46 @6 C..........000.. 44 89 8714 89 1% a te eg 2 .. 1 F Vee eae ee 18 tas wn bs — ¥& 10% 54% RIO DE JAN 6i%s 59.. 14 
en- y 50.. ae oe 1 1 ; i 
78 GARY E & G 5s 44 st........ 16 95% 95 95% — % 96 75 Pen-Oh Ed 5%s 59 : 8 90% 90 90 — 2 1”  Mussian ise © demeanenope: 
1 90% Gatin P Se 56 ................. 53 104% 104% 1044+ 1% 10844 99 Pen Pub 8 6s 47 C 5 108% 108 108% + 1 
85 63 Gen Bronze 6s 40.............. 1 8 85 8 es 105% 93 Pen Pub 8 5s 54 D. - 5 105% 105) 105 r & 16% 11% SANTIAGO CH 7s 49 7 
85% wo _ ed Ue ens 56 Sey ee . B aay 5% ay - it at — — Wat - fy 40 . EO ~ 1045, 1048 1045 «¥:«. 16 114 Santiago Chile 7s 61 i 5 
62 en J Re + 4 Peo Gas L & 4s 81 ee 91 90% 91 + \% 244% Saxeon Pub Wk 6s 3 5 
77 7 Gen Rayon 6s 48.............. 2 75 75 75 oa 964, 82% Peo Gas L & C 4s 61D..... 16 92% 92 92% — yy 60% 40 Stinnes 4s 40 2a st i 8 
88 Gen W Wk 5s 43 A 18 88 8614 88 1 113% 111 Phila El P 5s 72..... « 2% 131 :111 iil - 551, 36 Stinnes 4s 46 2d st 
98% 78 Geo Pow 5s 67 ...-131 96% 95 95% — 14 79 65 Phila Rap Tr 6s 62 Be 7 & Biseek ci sR ee 
68 4% Geo P & L Se 78.............. 16 63 62 62 % 108 104% Pitts Coal Co 6s 49 1 105% 1 1 + & 61% 35% TERNI ELEC 6%s 53 14 
7% 62 Glen Ald Coal 4s 65........... sua 2 nm 1 100 86 «Pitts Steel G5 48............... 9 698 BO OH 30 Tietz (L) 7%s 46 ........... 4 
66 53 Gobel 4%s 41 A........... +3 36 86 8 —i1 6 48 Portland G & C 5s 40. a Pee ee eee ee ee et hae 
81% Grand ‘Frank ae 7 89% 88 89%-— % 108% 10544 Potome Ed 5s 56 E -. 8 108 1076108 + g 63 42 UNIT EL SVC 7s 56 uf sk mm —8 
1084 107 Great Nor P 5s 50 st 10 10st 108% 108% .. 109 107 Potome Ed 4s 61 F “5h Se 2 109 ine ‘ aE UI : 
65 47 Groce St Prod Oscacienes : > % 52 53%+ 1 65 23 +Potrero Sug is 47 st.. a ae 4 4 40% + & $Matured bonds; negotiability impaired pending a *In 
50% 29 Guar Inv 5s 48 A............. +13 45 42 48 — & 105 101 Pub S N Ill 4%s 81 F -+ 7 102 %1024— % bankruptcy or receivership or being reorganized under Bankru y 4 
147% 130 Pub Sv N J 6s ct - 18 1475 147% 147148 + Act, or securities assumed by such companies. {Officially list 
100% 76% HALL PR 6s 47 A st.......... 53 107 ms tee O% 107% 98% Pub Sv Okla 4s 66 A..... +30 1 06 «106% — application by the corporation. Other securities are admitted to 
99 ast Hetler (W) & Co 4s 46..... ’ & — 82 601, Pug Sd P s L ES 2 - 55 32% 7% 7 — 1 dealing as ‘‘unlisted’’ on application of a regular member and ap- 
103% 96 Hous Guif G 6%s 43........... 2 102% 102% 102% + 2% 78 59 Pug Sd P&L Pere) | 744% 73% 730 proval by the listing committee and the board of governors. ur-Under 
109 103 Hous Ltg & P 3%s 66......... 6 109 + & 77%, 53 Pug Sd P&L aie 50. D - 18 173 72% 72%-— % rule. ww With warrants. xw Without warrants. war Warrants. 
‘ Business Index Up 6 Points seus -SDULnat tie tama tener aaetty “assem as aan a 


less than the usual seasonal] decrease and 
our adjusted index rose one point. Total 
production was placed at 27,500,000 pairs 
by the Tanners’ Council, as compared with 
34,616,562 pairs for October and 21,040,906 
for November, 1937. Inventories, accord- 
ing to the council, have remained mod- 
erate, production merely keeping pace 
with the volume of retail sales. 

The miscellaneous loadings index made 
an excellent showing for the month with 
a gain of 3.5 points over October, but its 
record for the recovery to date is less im- 
pressive. It has regained much less of its 
depression decline than the manufactur- 
ing index and is not even back to the low 
level from which the 1921-22 recovery 
took place. H. E. HANSEN. 
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Week Ended 


Transactions on Out-of-Town Markets 








Los Angeles 


Quotations are for week ended 
Friday, as prepared by 


Te.. BArc.iay 7-4300 TWX Catt NY-1-579 


DEAN WITTER &Co. 
14 WALL STREET, NEW YORK 


MEMBERS: New York Stock EXCHANGE~ SAN FRANCISCO STOCK EXCHANGE 
DIRECT PRIVATE WIRES 











San Francisco Stock Exchange 


Quotations are for week ‘-“ 
Friday, as prepared by 
e. 
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BE Cham P&F iby * 


18 
“130 Am T T. 1% ai 147% 





et Calwa Co..1. - 1.15 1.15 ELT me 10% 
6% 6 21 CGEL Shot. 116% 11 
15 Baat Ser A t% New Orleans 





UN LASTED STOCKS 


Tt; GM 
1,385 Doming on 401g 37% ais 
573 r. Baw 43% 43% 43% 
124 130 


1,385 Gt W El C.132% 

3/013 Gt W El pi ert” 22% 24% 
907 Idaho MMi 7 6% 7 
200 Int Nk Can 54% 54ln AM 


"211 Jeff LO pf ae 


~ 
= 


s10U Sf & Gr 17%, 


PCA -29 
1,000 Ital PCA pt 2.40 2.15 2.35 
445 K 





L MUTILATED PAGE (6) j 





Detroit 
STOCKS 
Sales 
300 Allen El 


250 Auto C Br 
= Baldwin R. 


Bohn Al&B 29° 

777 BowerRoller 2514 
2,942 Briggs Mfg 31g 
350 Brown McL 


425 BurroAddM 
800 Burry Bisc. 


200 Capital CP 74 
1,080 Chrysier Cp 83% 
532 Consol Pap 14% 


256 Consum St! 
410 ContinentM 
100 Crowley. Mil 


425 Cunning Dr 16% 
+ 750 Det&Clev N .80 
1,200 Det Gray Ir 
125 Det MichigS 2 
568 Det PaperP 2 
1,300 Det Steel Cp 13% 
170 Det Edison. 110 
2.963 Ex-C-O Air 24% 
1,327 Federal Mo vi 
210 FedM Truck 


50) Franken Br 
460 FruchaufTfr 
670 Gar Wood i 
500 Gen Fin 


te 
4,649 General M. : 


825 Goebel Br. 
1,020 Grauam-P. . 
200 GrandValB 


285 Hall Lamp. 


210 HooverB&B 
164 HoskinsM fg 
1,249 Houdail-Hs 
1,175 Hud M Car 


& 
3,600 HurdL @& M . 


1,150 Kingston P. 


KinselDrug . 


1,314 rig 
200 La Salli 


600 p 
6,412 McClana © . 


McClanRef 


8 
2,055 Mich Sugar . 


210 Mich Sug pf 
2,130 Mid-WAbra 
1,570 Murray Cp 
1,451 PackardMC 
2,129 Parke-Davis 


1,100 Penin M P 


2,3°9 Tivoli Brew 
650 


T Moore D .40 


100 UnionInvest 
500 United Shirt 


6,210 Warner Air 
500 Wolver Bro 
125 WolverTube 


UNLISTED DEPARTMENT 


327 Amer Rad.. 
225 Borg-Warn. 
907 Cam&Souta 
160 ConsolidatoO 
114 General F.. 

Hupp Mo.. 
415 Kennecott. . 


374 Natl Dairy 
1,801 NY Cent RR 
50 Purity Bak 
361 Socony Vac 


555 Standard B 6i4 


*Odd lots only. 


STOCKS 


Sales. High. Low. Last. 


65 Amer Inv.. 
110 Cent Brew. 


191 Coca-Col B 321, 
3, 


155 Col Br..... 
ao Pepper. 


£0 Hyd 

70 Hyd P B pf 
396 Inti Shoe. . 
100 Key Co. 





m.. Knapp-Mon 10 


05 
518 St 1. PS pf Be 2% 
; 1 


90 Scullin : 
385 Sterling- -Al. 
225 Stix-Baer-F 


2,207 Wagner El. 32 


Pittsburgh 


STOCKS. 


2,690 Carnegie M 
1,485 Col G&E.. 


10 Copperw Stl 3 


100 D L Clark 


200 Duquesne B 12 
50 Follan B pf 3 
2 


90 Kop Co pf. 
ee 8t G. 


-60 
3,361 Mtn F Sup 4% 
323 Natl Firepf 2% 


725 Pitts Brew. 


232 Pitts Br pf 27%5 


E&M. 120% 114 
63 


est 
120 Jan Stl pf. 





verersllere s+ 


33” Sales 


& 
w 
~ 
SN Ne to 





13,150 Com Edis.. 27 
14 
6 


FR 





28 
2 Falstaff Br 8 
475 Ham-Br Sh 6% 
100 Hussm- o iss. 3 


vanhenten 


aR 
Piet 
s 





8 


Chicago 


STOCK EXCHANGE 


STOCKS 


400 Abbott Lab 59 
53 Acme Steel. 43% 
300 Adams Mfg Big 
300 AdamsO&G 9 
400 Adv Alum.. 3 
450 Aet Ball Be : 
50 Allied Prod 
474 Allis Chalm 1% 46 
60 Am P S pf. 63 
1,330 Am T & T1495 147 
1,900 A & Co(Ill) 5% 
250 Aero Equip 10/2 
300 Asbes Mfg. 1 
150 Assoc Inv.. 35% 
50 Athey TrW 3 
27 Aub Autom 3 
100 Autom Prd. 1% 
170 Auto Wash ly 
1,850 Avia & Tr. 3 
850 Aviat Corp. 74 
50 Back-Welt.. 7 
309 Bast Bless. 13 
200 Barber, WH 13% 
100 Bar & Seel. 8& 
pf wee Mfg 11 
0 Belm Radio 7 


12, 730 Bendix Avia 25% 


2:250 Butler Bros 7 
1.200 But Bros pf 20 
50 Camp WCF 16 
750 Castie A M 23 


TlOC IPS pf. 69 
450 Cen Ill Sec. id 


P 

101% 101% 
310 C StPaL pf 3 2% 
50 Chain Belt. 15 

100 Ch Bur Crp 13% 
250 Chi & N w. 4 


19,250 Chic Corp. 1% 


1,550 Chic Cp pf. 35% 
150 Chic Flex S 73 
50CR&M 7% 
200 Chic Towel. 0% 


250 Club Alum. 2% 
50 Colem L&S. 20% 


800 Comp IGC.. 
750 Con Biscuit 
50 Con pt pf.. 6% 
50 Con pt pf B i 
650 Conta Corp 15% 
700 Crane ... 38% 
390 Cud Pkg pf 50 
Cunning Dr 16% 


800 
191,100 Com E rts .27 


200 Day Rubber 15% 
1,100 Dec & Coh. 2% 
110D R O pf. 11 
797 Deere & Co 21% 
50 Dexter Co.. 4% 
100 Dixie Vor.. 1215 


"750 Elgin Natl. 21 
115 Fairb Mor.. 39% 
Fitz & Con 11 
100 Four Wh D 3% 
750 Fox Pet B. 10% 
500 Fuller Mfg. 2 
850 Gard Den.. 12% 
1,300 Gen Finan. 3 
5,800 GenHouseU % 
\ Gen Motors 50%, 
100 Gen Out A. % 
13 


2,350 Great L D. 26% 
50 Hall Print.. 12 
100 Harnischf'er. 546 

1,100 Heile Brew. 

250 Hein W Cp. 8% 
50 Horm & Co 23% 
450 Houd Her B 1 
150 Harv Hub.. 12 
2,750 Hupp M C. 


200 Illinois Br.. 65% 
1,500 Il} Central. 18 
350 Ind Pn T... 22 
100 Ind Steel... 4 
473 Int Harv... 61 
3,350 Jarvis & Co 25 


250 Jeffers El.. 21% 
2.150 Katz Drug. 3% 
700 Kellogg = 7 
50 Ken U J p 34 
100 Kerlyn O vr" y 

3 


2,850 Manhat D. 
4,050 Marshall F 12% 


z 
é 
Zz 
° 
a? 
a 
aS 


150 McWill Dr. 
150 Merc&@&M A. 5 
150 Merch & ” 


Sec pf. 
7EO Mickelb FP iy 
9,150 Mid W Cp. o% 
9,550 Mid W war 
9,550 Mid! Unit. i 
750 Midi Un pf. 4 3 
610 Midl Ut 6% 


BM. 

300 Mid] Ut 7% 
pe... % 

150 MidI Ut 6% 
“Tee % 

1,060 Midl Ut 7% 
Re % 


Pp 
400 Mil& H pf < 
300 Modire Mf. 
1,400 Montg W.. 53% 2 
50 a a. 7 
230 Nati 


100 Nat Bainv a Hy i 16% 16% 
5% 


100 Nat! 
850 N: 


800 Nob Sp Ina 
1,650 No Am Car 















Saturday, Dec. 17 






STOCK EXCHANGE 
STOCKS 


7a No mM Fin. ‘= 








_ 


100 Poor&Co B14 : 
120 Quak Oats.114 11 


a4 


11 

3,750 Rollins Hos 2 
100 Sangamo E 26 
20 Schwitzer-C 10 
2,791 Sears- “wo 74 





a yas%5 


oa 
= 


= 


pf 105 
100 Spiegel ‘Inc. 124 
050 d Dred 2 
300 St Dred pf. 12 


ae | 


oe 


PREPEE 
SMe asing siyging 


& 
= 


arate 
er 


Be 
wee 
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bs 
ORE 


id 


Pee 




















































pons =. Iitum pr. lll 
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oh RSke 
aR, 


Ron ESBae 
teil ete 


| ee*g 


gee eg" 8S 


Philadelphi: 


nea wwS 
Ps 


ne 
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Se 
Rare 


c] 3 gto 
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si 
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ae 
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Wednesday, December 21, 1938 


ADVERTISEMENTS 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The num ber at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Saturday. 





ADVERTISEMENTS 








FOREIGN SECURITIES INDUS. & MISC. BONDS (Cent.) 
Key. Bid. Offer. 
New York Shipb 5s, 1946. 99 
Toledo T R R 4%, 1957. .104 


ed Mfg 5%s, 1945.... 
th’bee Sherman 6a ‘es. 48 


Saeiened ton tb oe. 

Woodward Iron 2d 5s, a. 108% 113 
tSelling flat due to default in interest. 
BABY BONDS 
Key. — Amount. Price. 

3 na Edison ist 5s, '48. a4 

aon Pr ist , 1950.500 
Columbus El & 6s8,’47 .500 
Hearst Publica’s 40. 
Louisville Henderson & St. 


Louis 5s, 1946 
New Rochelle Water 5%s, ese 


1951 
New York Water 5s, os 500 
& Hampto 


1944 
onie Elec Pr 5s, 1957. 04 
Penn Elec 5s, 1962 104% 


REAL ESTATE SECURITIES 
Key. 


BANK STOCKS (Cont.) INVESTMENT TR. SECS. on! PUBLIC UTILITY STOCKS (Cont.) 
Key Key. 


Key. 


PHILADELPHIA : 


Central Penn 
—. National 


Exchange 
Fidelity Philadelphia 
Finance of Pennsylvania.. 
First National 
Frankford . 


2 
* 


y 

Title B & T. 
Manket — Natl. 
Nat Germantor 
Ninth Bank & Trust 
North Philadelphia 
Northern 


bt et ee 


guggecugsegeSeeses €: Begbnaigs 


gSsreB ous nebbbese 2s 


Pennsylvania Company. . 
Philadelphia 


ee we « cuoee 


e 
Bouck 


Barclay 2s . Louis: 


oes yg ae National 
uitable Off rst Na 
° Industrial Bank & T 
sob © ene Hy A Ra ‘ ** 3 Manufacturers Bank. @Tr 
42 Broadway ist 6s, 1939 69 Mercantile Com Bk & Tr. iW 
40 Wall St Ist 6s, 1958.. 43 Merc Com Nat B ben ctfs 3% 
Fox ; omg aa Off Bidg Mississippi Valley Trust.. 25 
lst 6%s, 4% Mutual Bank & 
Fuller Bldg ‘act 6s, pe. es sy 
a oe _ ee 35 Tower Grove Bank & Tr. 
Graybar “Bldg ist th 5s,’46 71% United Bank & Tr 7 
Harriman Bidg ist +. *51 29 BAN FRANCISCO: 
ee orth a po ae pd Se a8. on 63 Bank of America N T 8.. 30% 
oe ai tne INSURANCE STOCKS 


Aetna Casualty & Surety.1 
Aetna Fire 


ee ph Pt ee et pee feet et peepee Pt et et 
ge Bef 
8 


- 
Band 
F2sFB 
5 


65 Wis E 
65 Wisconsi: 





x 
res 
BS 


£8. 8e: 
Bess 





wT 
oor 





ae 
18 
< 


Trading Markets 
NEW ENGLAND UTILITIES 
DAYTON HAIGNEY & CO. 


75 FEDERAL ST., we 


Private Line =e. Y. 
WHitehall Liberty 619 6190-1-2 
Portland, terprise 7018 


Bel Teletype BON ODO. 


BF 
3 


8 
x 


Foreign Bonds 
Fundamental Investors. . 
General Capital Corp.... 
General Investo 











ry SeSBawoh 
8 SSREESES 


> 
a 


pasag 





NEW ENGLAND SECURITIES 
r Hydro Elec -- - 2 


sectiet 


Nation-Wide Voting Shrs. 


-39 
tInterest payment reduced ‘one-half, ef- National Investors (Md).. te 
4 


fective June 1, 1936. 
U. S. GOVERNMENT AND 
MUNICIPAL BONDS 


+165. Bway ist 

+Realty Assoc 5s, 

Roxy Theatre ist 4s, 1957. 
tSavoy- -Plaza 3s, '56, ws.. 27 
= ad inc 3s, 5%s, 


ey 





x 


City of New York 
Conn General Life 
Continental Casualty .... 35 


yepnie ge 
Cooormaw woe 


41% 





19 
2 Park av ° Bid 
Wall & Beaver 


FEDERAL LAND BANK BONDS 
July, 


~ 43,46 54 


+ 


ES la lat ae 





~ 


May, 
July, 
Jan., 
May, 














b Detroit ge. 1937 1037- 57 99 


due to default in interest. 
/ PUBLIC UTILITY BONDS 


111% 111% 
1 1 


1951, ws 
+Selling flat due to default in interest. 


BANK STOCKS 


First National 
Merchants Nationa) 
National Rockland 
National Shawmut 
Second Nationa! 
State Street Trust 
U 8S Trust 


U 8 Trust pf 
Webster & Patios 


BOSTON : 


CHICAGO: 


Am Natl Bank Tr.. 
Cont’] Il Bk & Tr 
First National 
Harris Trust & 


65 Marshall & Ilsley 
NEW YORK CITY: 


Bankers Trust 


ronx 
Brooklyn Trust 73 
Central —— Bk & Tr 81 
Chase 29 


Manufacturers cum pf 
Merchants Natio 


Federal 

Fidelity and — 
Fire Assoc 0 o_o 
Firemen's Fund ‘ 
—— s Newark. 
Frankl 

‘Games Reinsurance 
Georgia Home 
Gibraltar 4 &M 
Glens Fall 

Globe & Repubiic 
Globe & Rutgers 
Great American 
Great Amer Indemnity... 
Halifax Fire 


peergee g 


Merchants (Prov) 
National] Casualty 

National Fire 

National Liberty 

National Union Fire 

New A lam Casua 

New 

New Hampshire . 

New York Fire .. 

North River 

Northwestern National. ...125 
Old Line Life 

Pacific Fire 

Phoenix Fire Insur Co... 
Preferred Accident Ins... 1 
Provident Wash 

Reinsurance Corp......... 
Republic of Dallas. 

Revere —_ 

— Island 


st Paui Fire & Marine 
oe -} & Marine 
urety .. 
arity 3 ‘ 
Sprinfel a Fire & 


Sun Tite of Canada 


errenome-si w-: 


ar 
>. Se. us wenger 
BBSSRRSZARSSE 


Standard Utilities 

tate Street Invest 
Supervised Shares 0. 
frusteed Amer Bank, B.. 
frusteed Indus Shrs 1 





13. 
Wisconsin Inv Co com.. .2. 
INVESTMENT BANKING 
Bancamerica-Biair ... 
Central National A 
Central Nationa! ~~ 
First oe - 


Schoe Manny Hut &P 


TLiquidating value. 


GUARANTEED BR. R. 
Ala & Vicksburg 
Alb & Sus 


Lad] 
ey 


SRSSSSSaNews Assesses 


- 
x 


L358. Bm 
Breakers 


esben 


PUBLIC UTILITY STOCKS 


Alabama Power pf 
Arkansas Pwr & Lt p 
Atlantic City Elec 


i 








INDUST. AND MISC. STOCKS 


Am Cyanamid cv pf 
merican Hardw: 











ad 


Birmingham Elec 

Buffalo, Niagara & > pf. 20 
Carolina Pwr & It p 

Central Maine Pwr rH ‘pf. 78 
Central Maine Pwr 7% ™ we 88 
Central Power & Lt pf.. oy 
ConSoetidated Traction. . 
Dallas Power & Lt a Pf. 1181 
Derby Gas & Elec 
Eliz’town Con Gas. 
Eliz’town oe ee 

Essex & Hi 


15 Penn Exchange ... = ig Travelers Insurance Co. ..438 
A uy .* — & Guaranty. 2 





105 re. 
Trade 
Underwriters Trust. Westchester Fire 


United States Trust INVESTMENT TRUST SEC’S 
eae Fixed or Unit Type 


Assoc Nat Share: 5 
Asso Std Oilstocks Shs, 
Corporate Tr accum mod 2. = 
———— Trust AA a™ 2.88 

posited Bank N Y A.. ey 
Davosmee Ins Shs A 


ey | 


Idaho Power pf. ae 
Interstate Nat Gas.. 














KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the 
listings. OW--Offerings Wanted. BW—Bids Wanted. 
1—Carl Marks & Co., Inc., 3 State 6694, A.T.T. Tel. or. Nicolaus & Co., Inc., 
Bread St., N. Y¥.; Phone CGO 1124. w. dams hi. 
HAnover 2-0050. A.T.T. | 3—Cutter & Dixon, 29 Broad- 
Tel. NY 1-971. 208 So. La | way, N. ¥. Phone Digby 
Saile St., Chicago; Phone | 4-7532-33. 


INDUSTRIAL AND MISC. BONDS 


American Tobacco 4s,’51..108 
American Wire Fabric 7s, 














.. 52 
York Hoboken 5s, ‘46 43% 
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Banking Statistics—Brokers’ Loans—Gold Reserves 

















Statement of the Federal Reserve Banks 



































































(Thousands) 
—Combined Fed. Res. Banks— -——N. Y. Federal Res. __—— 
Dec. 14 Dec. 7, Dec. 15 Dec. 14, Dec. 7, ec. 15, 
ASSETS. 1938. 1938. 19 1938. 19% DSSs7, 
Cue certificates on hand and due from U. 
Bee tC aa Ain cnn sa nanaew sieve ct S511, 713,718 $11,661,721 $9,121,907 $5,123,695 $5,109,042 $3,458,263 
Redemption fund— oe onenetate notes...... 592 10,007 8,920 1,300 1,484 1, 
OE Sa aa dn od ae Aee hos a vars lan sec edne te ‘ 345,743 313,180 98,485 99,100 ’ 
IS sh nwi8 dink a Cans ccedakesngheeceen $12,063,039 $12,017,471 $9. 444,007 $5,223,480 $5,209,626 $3,537,089 
Bills discounted : 
Secu by U. S. Govt. ee. deen or : 
fully guaranteed. Sayeed © 4,462 3,655 12,004 2,393 1,368 3,993 
Other bills discounted. 2,535 2,388 3,768 384 300 _ 312 
UE GNENO« ooon cco steccecvescccevad $6,997 $6,043 $15. 772 $2,777 $1,668 $4,305 
Bills bought in open market................ 549 547 2,825 216 214 1,004 
ee advances...... = javadnananwtas 15,573 15,485 18,432 3,583 3,587 4,584 
vernment securit 
arp peg Dig cae gee 787,327 «787,327 = 771,538 250,391 222,584 
4 ES EE. Oe ee eer ee 1,167,565 1,164,565 1,134,997 371,314 370, 327,441 
EY MEINE 2s «RAS oes a clio n <ydoavawcideuonemen 609,123 612,123 657,479 193,7 194.671 189, 
wa Total U. S. Government securities............ $2,564,015 $2,564,015 $2,564,015 $815,422 $815,422 $739,704 
Total bilis and securities. ..............-2.00.. $2,587,134 $2,586,090 $2,601,044 $821,998 $820.891 $749,597 
eee eres reer cr 172 174 181 64 66 71 
Federal Reserve notes of other banks. 25,038 21,573 23,358 5,417 4,950 5,947 
Uncollected items. 620,779 774,034 205, 809 174,192 193,335 
nk premises...... 44,117 45,284 9,791 1 9,969 
All other assets.. 51,726 36,066 16,336 10,693 
Total assets. $15,341,940 $12,923,974 $6,282,895 $6,235,504 $4, 506, 701 
LIABILITIES. 
ete) Resefve notes in actual circulation..... $4,432,967 $4,422,449 $4,293,307 $1,020,878 $1,014,943 $955,207 
osits : 
y ember bank—reserve account............. 9,033,512 8,966,268 6,884,407 4,616,129 4,580,040 2,980,729 
U. S. Treasurer—general account............... 412,790 407,377 231,540 55,465 55,467 29,442 
eS Span Ne Ri waltoge gaaien site Ge need ° 185,705 210,718 216,438 66,638 78,715 8,539 
NS pcs does ones e 6ekicae wkend swe Cou 1 365,517 202,583 211,578 217,281 158,578 
TR, a50.6 ode Uewks sos cena ebews cecteees $9,997,169 $9,949,880  $7.534,968 $4,949,810 $4,931,503 $3,247,288 
Deferred qvettabtity ES eee eer 4 615,719 744,682 189,168 166,444 182,176 
is a bs is cl ok biewe céadned snems 134,157 134,049 132,550 50,905 50,906 51,049 
Surplus (Section DERMers MaV.o5 64 chek ueremueee 147,739 147,739 145,854 51,943 51,943 51,474 
EE CN aa ns oc ecccvavessdcedenesus 27,683 27,683 27,615 7,744 7,744 ,744 
4 Reserve for ceatiagencies. . Coste pabee cae teemies 32,672 32,671 35,697 8,210 8,210 9,117 
ee IY PIES S50 3 4's-p' 4,0 clpin 6'c.0's emadins ae eve 5,856 11,750 9,301 4,237 3,811 2,646 
in ive? dcattdevecaccauus siege 0 auabe $15,565,739 $15,341, 940 $12,923,974 $6,282,895 $6,235,504 $4,506,701 
Ratio of total reserves to deposit and Federal 
Reserve note liabilities combined............... 83.6% 83.6% 79.8% 87.5% 87.6% 84.2% 
Contingent liability on bills purchased for edi . ; 
ee I oa 5.5.0 n'o dann conn hesecemion 76 76 1,785 . 27 27 579 
Commitments to make industrial advances. Pp 14,949 15,147 12,955 3,410 3,411 4,612 
é } TURNOVER OF DEMAND 
Statement of Member Banks ee DEPOSITS (20) 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING (Adjusted for seasonal variation; 
MEMBER BANKS IN 101 LEADING CITIES 1919-25 -100) 4m 
: (Millions of dollars) - “1998. 1997 1 Cities 
{ ——All Reporting.——._ -——Chicago.——. —-——N. Y. City— 7. 1936. 1935. 1934. 
\ Dec.14, Dec.7, Dec. 15, Dec.14, Dec.7,Dec.15, Dec. 14,Dec.7,Dec.15, | Jan. . .. .54.0 60.3 61.1 64.6 
} LOANS- 1938. 1938. 1937. 1938. 1938. 1937. 1938. . 1997. | Feb. .. 48.5 ot 59.7 60.9 69.3 
ee 3,872 3,881 4,645 343 341 445 1,408 1,424 1,809 Mar. . :.50.3 61.3 63.6 63.0 65.2 
' Open market.......... 336 04=—- 336 476 18 18 29 135 135 194 ae .- . 51.5 58.1 59.9 63.4 72.8 
. Stock Market: ay. -49.5 56.0 58.3 58.9 64.2 
Brokers ............. 858 838 913 37 4 9 4 = = iy ex = a =e = 
D Satéce Rieke aE 71 68 hc ac, ee . i 7 . 
a <p ime iat ~~ yo ae ee ot ee 487 371 386 Sto 581 
ED as Gace ald 1, FF 409 1,567 105 102 120 ept. . 48. f x i 1 
Real eatate See eee 1,167 i, oy 1,170 12 12 13 119 118 130 Oct. .. --51.9 60.1 58.5 57.9 56.6 
are 134 84 i - 1 11] 98 48 Nov. 49.1 57.1 64.8 62.2 57.7 
Re Bed eet 1,561 1,545 1,558 53 52 58 421 417 425 | Dec. -. 60.5 66.9 61.6 63.4 
aa a a ee Es oe 58.9 60.4 60.8 63.3 
} Total loans....... 8.496 8,460 9,500 531 525 666 3,088 3,080 3,570 S i 
INVESTMENTS— In 100 Cities Outside New York City 
_ Pee 8,080 $.0g7 8,167 946 939 9 2,861 2,863 3,111 Jan ...65.3 72.0 68.3 69.6 72.8 
Govt. guaranteed. .... 1606 Less ‘1119 14 18 103 "S28 509 "S59 Feb. «61.6 70.6 69.0 112 75.1 
Other securities....... 3,232 3,218 3,218 2, as em oS 2,102 1, i Apr ; “614 69.3 68.5 m4 1 
invest...... ‘ q 1,385 1,381. 1,278 4,788 4, 4,766 4,411 | ay . 61. , i 5 s 
‘. oe See 13,008 12,990 roe aa celtents sadam aie eS Be ts ae ese o1 @3 me e5 70.9 
TOTAL LOANS AND uly . 60. ; A B) 
wy . 21,504 21,450 21,668 1,916 1,906 1,944 7,876 7,846 7,981 Aug. --59.0 69.8 68.3 67.7 67.2 
pay ge ey “985 02 613 4,101 4,065 2,590 | Oct... Le 688 O83 6o3 ORD 
s. with F. R. Bks... 7,445 1 5,365 935 B . . A |} Oct. -61. 3 s 5 5 
ak in re 490 337 38 31 77 66 60 Nov. --64.8 72.2 75.4 73.5 71.2 
‘ Bals. with domes. bks. 2,522 2, tat 1,869 210 213 164 71 73 Dee. . . «. 69.0 74.3 70.4 70.9 
; i) oer yey ‘aa, yi és Za 54 59 457 461 470 Avge 70.2 69.7 69.7 71.0 
1 - eposits, ad- , 
o aaa 16,221 16,114 14,675 1,643 1,635 1,496 6,884 6,864 5,826 In New York City 
Time deposits......... 130 5,127 5,192 ‘469 468 454 601 605 662 | Jan. - 42.2 50.3 50.4 50.9 54.4 
Government deposits.. 538 533 684 62 62 6 115 115 364 | Feb. ..36.2 50.9 49.1 50.0 61.8 
Interbank Coposits : ‘ ; Mar. . 38.1 48.1 53.2 50.6 55.1 
eo mestic banks. . 6,347 ons o.gis ~ bs > a “tae = i Apr. oe ry by oe oS 
“ 1 y 2 i ger re A 4 5 A 4 
4 gaat Se wr ey | Sys 41.9 43.5 49.6 50.0 55.7 
Other liabilities....... = 7 oa 18 17 19 350 «6366 «| «July 40.1 48.1 45.3 52.8 54.4 
Capital account....... 258 258 247 1,487 1,490 1,483 | Aug. ..36.5 43.6 44.6 49.3 49.0 
*Officially designated *‘ ‘Commercial. industrial and agricultural loans.’ Oct. os 4 6 5 1 
. _— . s v .. 38. , t x 1 
Debits to Individual Accounts by Banks in Reporting Centers | pov 7? 50:1 562 503 53°5 
(Thousands) Avge. Bema Mo oon aia aasnetie aa 
No. of —___—__-—Week Ended— — | uF ° 
Centers Dec. 14, Dec. 7, Dec. 15, | AUs. 24, 1938, page 280, Table 27. 
Federal Reserve District. — 1938. 1938. 1937. BANK OF CANADA 
1—Boston .«-.......- 2. -s2- 205+ $455,236 , $485,596 | (Thousands of Canadian Dollars) 
RAIS Sere iS 3,944,094 4,137,218 4,758,248 | 
SOMMEONOD, 0... 50 vccc ees 18 420,670 438,715 458,120 Dec. 14, Dec. 7, Dec. 15, 
4—Cleveland ................---. 25 1,837 497,596 586,804 Assets: ne 1938. 1937. 
{ 5—Richmond ..... . 24 291,059 313,710 316,099 Gold ... 81,826 181,371 179,723 
Eo Nic cw eieansxcnant 26 350 247,111 42,307 | Res. in U. g 
- CS a5 6 5k odin hed cba sale ds 41 1,114,025 1,142,388 1,245,133 & sterl. fds. 43,844 46,752 21,969 
y Sas, Louis ......... . 16 062 868 236,342 Silver BPP te 2:737 
Minneapolis ..........0+..5+. 17 147,334 151,589 152,967 aS 
Semmens City. ........cs.esee. 28 266,479 267,018 283,557 Total 225,673 228,125 204,429 
aera 18 194, a a pe ane oes Govt. sec: seb wen 
12—San Francisco .............. 2 682) be . _ = | tame tee. 130 498 5 40,202 | 175,957 
Ip EPR TR EE ee re 274 $8,481,724 98.938, 228 ay KT | Other sec..... F i 
Re GN. 5... 5G 050 pwanet ss 1 y 839, ,436, eens 
New, York ain Sis ae Ba Soc Total ...... 192,791 194.574 188,158 
Total outside New York City.273 $4,806, 162 $5,088,756 $5,246,233 Other assets. 5,743 5,515 
MONEY RATES IN NEW YORK CITY fi Nap 424, 207 428,214 398,048 
— —-—-Time Loans————— Prime Com. Paper. Bankers’ Accep- s ‘ 
_-tCall Loans. 60-90 Days. 4-6 Mos 4-6 Mos. _tances.{90 Days. | ee Tae 173,022 160,434 
$Daily Pe Daily an by ly lead Le Daly High alt Deity Bonk dep Bisa a zat it an 
1938. High.Low. Av. High.Low. Av. High.Low. Av. Hig w. Av oe. ie |. eee . , , 
Nov. 5... 1 1 4 14 ig = 1% if 4 : @%, .69 ie % 4 Cther dep. 2,674 2,641 3,197 
Nov.12...1 1 : . ie wee | Total dep...240,705 245,321 221,940 
= oe 1 1.00 14 1 1.3 1 1% 1.50 % ve /, 44 . . 
Nov. 2B... - 10 ig 138 i ry 10 : i rr | Other liab. 3,870 3, 5,574 
Dec con = 1 J . 4 - i : , 
Dec. 10... 1 1 1.00 1% 1% 1.25 1% 1% 1.50 %, \& “4g | Total liab...424,207 428,214 398,048 
Dec. 17...1 1 1.00 14 1% 1.2 1% 1% 1.50 & ww -44 | Res to notes 
tNew York Stock Exchange. ‘Asked rate. {§Average of renewal rate. | and dep.....54.51% 53.46% 





54.53% 





Condition of Federal Reserve Banks 
































At Close of Business Dec. 14, 1938 
(Thousands) 
Total Total Bills TotalU.s. F. R. Notes Due Members 
District. Reserve. Discounted. Govt. Secur. in eee Res. Account. 
a $701,216 $277 $192,971 $387,1 M4 Til 
Sonate geet tbe eta A 
iladelphia y ; s R 
Clevel ion 758,357 410 257,820 427,1 Sore 
Richmond ..... 374,807 167 120,321 209. 235,791 
Atlanta 274,683 104,522 150,410 173,735 
St Louis....1... “genes = 4tsowon «stages Uae 
ouis. : . \ A . 
Minneapolis 261,240 249 56,81 137,120 124,224 
pamees City... pp by me a a 
Pada f . » 291 
San Francisco. 817,570 193 202,697 355,489 190 
Reichsbank 
(Thousands of Reichsmarks) 
a 15, an | Nov. ta +Nov. 23, ‘Dea 
4 1938. 1938: 1937. 
Gold coin and bullion * 773 70, pi 70,773 70,773 70,565 
Reserve in foreign currencies. 6,1 5,600 6,015 6,232 5,357 
Bills of exchange and checks.7,244,200 7, ~ 500 7,513,359 6,611,353 5,207,592 
er and other coin ........ st a a wn Rie —= 177,820 
DS" SEP AACTETEETS : i : 5 % 
ae ms sees ak 1,646°353 1,088°312 
“EO” Re a ee 646. ? 
Notes in circulation 7,661,000 7,629,400 7,743.777 6,992,887 5,005,967 
Other maturing obligations. 1,027,300 1,002,900 1,141.443 1,042,434 732,236 
—— oe Tap SE Aa t én t a 8 168 416,996 332.828 
ank rate ... i G t < > 
ie a > cable ee report. subject to revision tAs reported in the 
officia eichsban statement. 
BANK OF ENGLAND MONEY IN CIRCULATION 
(Thousands of £) oe,—sclusteo FOR SEASONAL VARIATION se 
Dec. 14, Dec. 7, Dec. 15, } | 
1938. 1938. 1937. 2 ii 
Circulation .... .495,349 487,752 501,954 < Ben 
Public deposits. 15,609 18,628 11,432 3es++—++ 4 | 63 
Private dep... . 135,549 138,889 139,845 || ° tie 
Bankers’ acc’ts. 99,547 102,945 103,382 || 5 ; 6 
Other accounts. 36,002 35,944 36,463 2 ig ee 
Govt. securities. 68,361 66,136 95,008 ||\ 564, on Peo 
Other securities 38,514 39,374 28, 3 |Z 
Securities. 21608 21°303 20.717 | II" 3 
ecurities ...... . . b i | 
Bettoees seas oe fp |] enters state 
eee a i 
Pr. res. to liab. 41.1% 44.3% 30.1% | Q————__—"***¥- 
Bank rate 2% 2% % 
MONEY IN © SULATION ND 
BANK OF FRANCE MONETARY GOLD WHGGE 
(Millions of francs) Wednesday Figures 
Dec. 9, Dec. 2, Dec. 10. ‘ 
1938. 1938. 1937. (Millions of dollars) 
Gold . .... 87,264 87,264 58,932 ~~Money in, _ Monet. 
Forg’n balances .'868  '862 OP ipsa as Stk. 
Bills on France. 9,150 9,805 8.364 sees —, —_ — 
a ee Dec 14... 6671 6858 14,380 
emp. adv. Oo + ' ° 
State ......... 20,627 20,627 26,918 | Dec. 7... 6.60 6,844 ae 
Circulation ....108,779 109,466 91,142 ov. 30... 6, 6,788 14,312 
Total er. curr Nov. 23... 6,664 6,763 14,240 
accounts ..... 33,911 35,558 18,980 | Nov. 16... 6.670 6,732 = 
Treasury ...... 3,811 3,531 77 ty 2. 6630 Sie 14,09 
Sinking fund. en <a a i982 2... 6, 1706 14,071 
("SRS , 
Total sight liab. 1° 690 — 025 110,120 Dec. 15... 6,402 6,596 12,765 
Ratio meee 61.2% 60.2% 53.5% *Adjusted for seasonal variation by 
rate. 


24% 226% 3% 


RESERVE BANK CREDIT AND 
RELATED ITEMS 
(Millions of dollars) 

Net Chg. Since 
—_A._.— 


Dec. 14,Dec. 7, Dec. 15, 


1938. 1938. 1937. 
Bills discounted . 7 = 9 
Bills bought. 1 - 2 
U. S. Govt. secur. 2,564 ~ 
Indust. advances 
(not incl. $15,- 
000.000 commit- 
ments, Dec. 14) 146+ i1- 2 
Other Res. Bank 
CUGGEE ...... 133+ 8—-— IW 
Total Res. Bank 
credit ‘ By + 9 — 31 
Gold stock....... 4,380 + 13 +1,615 
Treasury curr’cy D784 + 9+ 159 
Member bk. res. 
balances ....... 9,034 + 68 +2,150 
Money in circul’n 6,858 + 14 + 262 
Treas. & cash... 2,652 — 30 — 969 
Treas. dep. with 
banks. 413 + 6 + 18] 
een ane de- 
Posits and oth. 
F. R. accounts. 809 — 25 + 120 


Excess reserves of member banks on 
Dec. 14 were estimated to be approxi- 
mately $3,480,000,000, an increase of $40,- 
000,000 for the week. 


MONEY RATES IN NEW YORK 
CITY 

Call Money—. 60-90 4-6 90- 

Re- Day Mos. Day 


new- §TimetCom.§Ac- 


1938. als. High.Low.L’ns.Pap. cept. 
Dec. 17.. 1 1 1 1% - te 
Dec. 18.... 1 1 1 1 - Ya 
Dec. 19.... 1 1 1 1 - Ye 
Dec. 20.. 1 1 1 1 - Ye 
Eee. 2i.... 1 1 1 1% ~ Ye 

22. 1 1 1 14 - Ye 


tBest names. §Asked rates. 


FOREIGN MONEY RATES 


—Unadjusted for— —Adjusted for— 
Seasonal Var Seasonal! Var. 
Lon- r- Lon- Ber- 

1937. don. lin. Paris. don. lin. Paris. 
Sept. 55 2.88 3.54. .56 2.83 3.65 
Oct. 55 2.88 3.62 .54 2.79 3.61 

1938. 

Jan. 54 2.88 3.00 .54 3.01 2.87 
Feb. .53 2.88 3.00 .52 3.01 2.90 
Mar. 53 2.88 3.01 -51 2.90 2.86 
Apr. .53 2.88 3.25 53 2.91 3.16 
May .53 2.88 2.62 54 291 2.65 
June 59 2.88 240 61 2.91 2.65 
July 55 2.93 2.50 56 2.90 2.74 
Aug. 53 2.88 2.50 53 2.87 2.60 
Sept. .91 2.88 2.65 92 2.83 2.73 
Oct. -70 2.88 , oo > Sen 


‘London: Bankers’ acceptances, 3 months; 


Federal Reserve Board. 


GOLD RESERVES OF CENTRAL 
BANKS AND GOVERNMENTS 
(In dollars of 15 2-21 grains nine- 
tenths fine) 

(Millions) ~ 


Report Date 
Falling in 
Wk. Ended: Eng- Switzer- Hoi- Bel- 
1938. France. land. land. land.gium. 
Dec. 17 A a 
Dee. 10. ... 2600 ... Qaim 
Dec. 3.2,428 2,700 699 1.098 592 
Nov. 26.2,428 2,700 697 1,008 584 
Nov. 19.2,428 2,700 695 1,008 583 
Nov. 12.2,428 2,700 695 1,008 576 
Nov. 5.2,428 2,700 695 1,008 571 
1937. 
Dec. 11.2.564 2,699 644 930 580 
He: 18.2,564 2,699 644 930 584 


SECURITY LOANS 
{New York City Member Banks) 
(Millions = Dae 


To 
1938. ae Others. Total. 
Dec. 14 695 199 794 
Dec. 7 687 201 888, 
ee Ree 571 202 Ti3 
|. A ee 204 Ti2 
ee Ee 202 773 
a ee 574 199 773 
Nov. 578 199 7 
1937. 
Dec. 15. 732 232 964 
GOLD MOVEMENT 
Week ended Dec. 14, 1938 
Imports 
From. India $719,000 
From England. . 384,000 
ce eee $11 103,000 
pe OF gold, net dec . 4.110.000 
WOR: .6 505 uae $5,213,000 
SEXCESS RESERVES OF MEM- 


BER BANKS (4) 
(Average of daily figures. millions 
of dollars) 


All Central Other ‘“‘Coun- 
Member Reserve Reserve try” 
1937. Banks. Cities. Cities. Banks. 
Sept. . 900 278 239 333 
Oct. ....1,043 413 307 323 
1938. 
Jan. ....1,353 SAT 451 356 
Feb. ....1,406 577 468 361 
Mar. ....1,524 689 481 359 
Apr. ....2,071 1,030 609 432 
May ....2,525 1,386 689 451 
June ....2,762 1,557 TA 459 
July ....3,026 1,776 167 483 
Aug. ...2,955 1,699 762 4 
—— - . - #2,920 1,743 698 + 
Oct. - -3,143 1,964 712 467 





Paris and Berlin: Private discount rate. 





SLicensed banks only. 








ee ee 





THE ANNALIST Wednesday, December 21, 1938 








Check the smokers on your 
Christmas list — delight them 
with these gaily-wrapped, 
inexpensive gifts — 
Camels and Prince Albert 


(above) Also featured in a timely holi- 
day dress—four boxes of Camels in 
“flat fifties.” Looks like (and is) a 
lot of “ gift” for what you pay! 


A PERFECT 
WAY TO 
SAY 


MERRY 
SUAS 


Copyright, 1988, R.J. Reynolds Tobacco Co., Winston-Salem, N.C. 

















CAMELS — What could be a nicer gift for those who 
smoke cigarettes than Camels, by far the most popular 
cigarette in America? Remember, Camels are made of 
finer, MORE EXPENSIVE tobaccos. There’s a world 
of Christmas cheer in receiving a fine gift of mild, rich- 
tasting Came! cigarettes— and in giving them too! 


PRINCE ALBERT— If you want to please a man who 
smokes a pipe, give him the tobacco that is extra mild 
and extra tasty— Prince Albert! Watch his happy smile 
as he lights up this ripe, rich tobacco that smokes so 
cool and mellow because it’s specially cut and “no-bite” 
treated. Make this a rea/ Christmas for the pipe- 
smokers you know—give Prince Albert, 
the National Joy Smoke. 


(above) A pound package of rich-tasting, “no- 
bite” smoking in this eye-filling gift package of 
Prince Albert, the world’s most popular smok- 
ing tobacco. Be sure to see the big, generous 
one-pound tin on display at your nearest dealer's. 


(left) The handsome Christmas- wrapped 
Camel carton—10 packs of ‘“20’s”—200 
cigarettes. Your dealer is featuring it now. 


1 
SPECIAL 
CHRISTMAS 
WRAPPERS 
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